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National Troubles Those of Industry Rather Than Finance 





Banking and Currency System Wonderfully Sound Says B. M. Anderson, Jr., Answering the Question of an 
Annalist Correspondent—High Prices Due to Production and Transportation Difficulties 
and Would Have Been Higher but for the Federal Reserve System 


By B. M. ANDERSON, JR., Ph. D., 
Econ: mist, The Chase National Bank in New York 
= with pleasure the invitation of THE 

ANNALIST to submit some contments on the in- 

teresting paper by Mr. M. J. Kane dealing with the 
present monetary situation in the United States. 
Mr. Kane raises a number of questions, which 1 
shall summarize as follows: 

(1) Are we, in fact, on the gold standard 
in the United States today? 

(2) Was there any justification for the re- 
strictions on gold payments and gold exports 
which obtained during part of the war and for 
a time after the war? 

(3) Would it not be desirable to use gold 
exclusively, eliminating all kinds of paper 
money (retaining, however, subsidiary coins of 
silver and baser metals for reasons of conveni- 
ence in small transactions) ? 

(4) Are any kinds of paper money justi- 
fied? 

(5) What have been the effect on prices of 
Federal Reserve notes? 

(6) Was the mobilization of gold in the 
hands .of the Federal Reserve Banks justifia- 
ble? 

(7) Has the expansion of Federal Reserve 
Bank credits been increased by kiting? 

(8) Has the Federal Reserve system any 
reserve left for the meeting of emergencies? 
Should it allow itself to finance business ex- 
cept in panic times? 

(9) What has been the general relation of 
the Federal Reserve system and prices? 


SOUNDLY ON A GOLD BASIS 


I shall take up these questions seriatim. The 
first may be answered confidently in the affirma- 
tive. We are, in fact, on a gold basis. Mainte- 
nance of the gold standard involves the following 
elements: (a) most essential, the instant conver- 
sion of paper money into gold at the demand of 
the bearer by the proper redemption authorities; 
(b) the unlimited coinage of gold bullion by the 
mints at the instance of the holder of the gold 
bullion; (c)- the free import and export of gold; 
(d) the free conversion of gold coin into bullion; 
(e) the free use of gold in the arts. 

It is my understanding that at the present time 
all of these elements of the gold standard are 
functioning normally. The earlier restrictions, in 
particular that upon the free conversion of Federal 
Reserve notes at the Federal Reserve Banks, ap- 
pear to have been entirely removed. To test the 
matter, on July 17, a young man was sent to the 
Federal Reserve Bank in New York to cash a Fed- 
eral reserve note. He reported that the paying 
teller was still on the fifth floor of the bank, as 
mentioned by Mr. Kane. He had, however, no dif- 
ficulty in reaching the paying teller, who gave him 
without question a gold certificate in return for 
his Federal Reserve note. The paying teller then 
directed him to one of the receiving tellers, a few 
windows below, who had a large supply of gold, 
prominently displayed in racks, from which he 
cashed the gold certificate. The young man re- 
ported that no questions were asked him, and that - 
he was received with courtesy. He was not inter- 
rupted by any guards in reaching the window. 

Itrwould be better, no doubt, if the paying teller 
were in a more conspicuous place in the bank and 
if the paying teller himself carried the gold coin 
prominently displayed. The paying teller should 
be the most easily accessible and conspicuous per- 
son in a bank, for psychological reasons. The rea- 





son why this is not the case at the Federal Re- 
serve Bank in New York is doubtless that the bank 
is crowded, that the demands coming to the New 
York bank from the general public for the cashing 
of Federal Reserve notes in gold are not numerous, 
and that the main dealings of the paying teller of 
the Federal Reserve Bank are with other banks in 
New York who know the ropes well enough and 
have ‘no difficulty in doing business with the pay- 
ing teller on the fifth floor. 


GOLD EMBARGO UNJUSTIFIED. 


The second question I should answer in the neg- 
ative. I do not believe that there was an justifica- 
tion for the gold embargo during the war, an em- 
bargo which was removed over a year ago, and I 
do not believe that there was an justification for 
restricting gold payments internally during the 
war. I have discussed this matter at some length 
in my recent book, “The Effects of the War on 
Money, Credit and Banking in France and the 
United States.”* Practically, the only criticism 
that I should be disposed to make of the policy of 
the Federal Reserve Board in the whole financing 
of the war would be at this point. Had the author- 
ities allowed gold to leave the country for Spain, 
Argentina and the Far East during the actual 
course of the war our credit would have been bet- 
ter’ protected at the time, and, further, gold re- 
serves would have been perhaps three or four hun- 
dred millions lower at the time of the armistice. 
As a consequence, the boom, which began in April 
or May of 1919, would have been checked by rising 
discount rates at an earlier date than has been the 
case; we should not have carried our unfortunate 
post-war boom quite so far, and our difficulties to- 
day would consequently have been less acute. We 
should probably have in the country today quite as 
much gold as we now have, however. 

As to the third question, why should we not use 
gold coin exclusively, eliminating all forms of 
paper money? The answer to this was given by 
Adam Smith in “The Wealth of Nations” in a 
form which has rarely been improved upon since. 
A currency made up exclusively of the precious 
metals is a very expensive luxury. It is necessary 
to have a substantial basis of precious metals in 
order to make sure that all forms of paper money 
can be maintained at a parity with the precious 
metals. An excess of the precious metals is a bur- 
den. Adam Smith illustrated it by a reference to 
the wagon roads of Scotland. Transportation is, 
of course, necessary. None the less, the wagon 
roads of Scotland in the aggregate withdraw a 
vast deal of land from cultivation. It would have 
been a great economy, he said, if we could have 
wagon roads through the air, leaving the land, 
which the wagon roads take up, for crops. 


PAPER WAGON ROADS OF THE AIR. 


Now, the bank note he characterized as a sort 
of “ wagon road through the air.” To the extent 
that paper money can be substituted for gold, gold 
ean be released from the country and gan go 
abroad to be exchanged for machinery, live stock 
annd other forms of productive capital, which will 
increase the wealth-producing capacity of the coun- 
try. One of the great developments of modern life 
has been the increasing economy of gold in the 





*Published by the Carnegie Endowment for {n- 
ternational Peace, 2 J Place, Washington, 
D. C., in 1919. 





great financial centres, and London especially had 
pushed this very far before the war. Including the 
gold coin in circulation among the people in Great 
Britain (no bank notes smaller than five pounds 
were printed before the war in England), England 
had only about half a billion dollars in gold. None 
the less, with this half billion dollars she did the 
banking business of the world. We of the United 
States; with something like two billions in gold, 
had difficulty in doing our own banking business. 
We were not using our capital advantageously. 
London’s finesse and skill in making a _ small 
amount of gold go a long way made it possible for 
her to keep an impressive amount of her capital 
employed productively instead of being locked up 
in non-interest bearing gold reserves or in non- 
interest bearing gold coin in circulation. 

There are many other reasons for using paper 
money. It is much more convenient to handle in 
large amounts. It is a real nuisance to carry in 
one’s pocket as much as $300 in gold; almost in- 
definitely large sums can be carried in paper. 


INELASTICITY OF FORMER BANK NOTES 


Much more important is the fact that a currency 
made up of gold alone could not be sufficiently 
elastic. Gold has been, indeed, the only elastic 
element in our currency until recently. It is sus- 
ceptible of increase and decrease through export 
and import. England tound her gold money quite 
elastic enough in the days before the war because, 
on very short notice, she could import gold from 
France, and because, moreover, London was the 
world’s central gold market, and there was a con- 
stant stream of gold going through London from 
South Africa and other places to virtually every 
part of the world, into which she could dip when 
she needed more gold for circulation. The United — 
States, however, removed by three thousand miles 
from Europe, could not bring gold into the country 
on short notice, while to draw gold from London 
to the Pacific coast was an operation requiring a 
great deal of time. Moreover, the volume of hand- 
to-hand money employed in the United States was 
very much greater than was the case in England, 
and the seasonal variations in the need for hand- 
to-hand cash connected with our crop-moving 
operations were marked by greater than seasonal 
variations in England. 

Perhaps the greatest merit of the right kind of 
paper money is its elasticity, the fact that it can 
expand and contract with the needs of the trade. 
At the inauguration of the Federal Reserve sys- 
tem this was not true of our paper money. In the 
days before the national banking system was in- 
augurated the old State bank notes in many States 
had been elastic, and in the Suffolk system in 
New England, particularly, a very splendid elas- 
ticity had been maintained. Notes were issued by 
the banks when good customers came to them to 
borrow; notes were retired automatically when 
they were no longer needed, since each bank, in 
order to make room for its own notes in circula- 
tion, was constantly sending back the notes of 
other banks for redemption through the clearing 
house maintained by the Suffolk Bank in Boston. 

With the coming of the national banking sys- 
tem, however, all this was changed; bank notes 
ceased to be issued against the general assets of 
the banks and were issued only against Govern- 
ment bonds (more recently certain other bonds 
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also}. The volume ef national bank notes is de- 
pendent cons¢quenth~ primarily upon the quantity 
and price of Government bonds carrying the circu- 
lation privilege.+ The greenbacks, or United States 
notes, issued during the civil war, are likewise 
not elastic; their amount is fixed by law. The 
same is true of other forms of paper money, the 
Treasury notes of 1890 and the silver certificates. 
Their volume had no direct connection with com- 
mercial transactions or with the needs of trade. 
The gold certificates are elastic in greater degree, 
since their amount can always be increased by the 
importation: of gold or by the exchange, of gold 
coin at the pleasure of the holder into gold certifi- 
tates, while, when the gold certificates cease to be 
needed, they are readily convertible into gold at 
the option of the holder. 

This inelasticity of our currency made us con- 
stant difficulties, accentuating every panic and 
being the primary cause of the panic of 1907. 
From 1896 to 1917 there was never any question 
of the ability of the holder of paper money in the 
United States to obtain gold for his paper money 
from the United States Government. But in 1907 
it was for a considerable period difficult, if not 
impossible, for the holder of a check drawn on a 
good bank to obtain cash (i. e.; gold, silver, green- 
backs, national bank notes, Treasury notes, gold 
certificates and silver certificates) from the bank 
on which the check was drawn. There was in 1907 
a premium on cash as against checks and deposit 
currency: Had the currency been elastic, no such 
trouble would have arisen. With currency inade- 
quate, our banks were driven to unusual and extra- 
legal expedients in making good the deficiency of 
hand-to-hand money. The clearing house issued 
clearing house certificates good for payments be- 
tween banks, while, in many parts of the country, 
emergency currency for hand-to-hand circulation 
among the people was provided in the form of 
cashiers’ checks, clearing house notes and the like. 
The present writer recalls that in 1907 he person- 
ally made use of checks in very small payments, 
drawing checks even for 25 cents and 50 cents, and 
in one case for 43 cents, in places where cash 
would ordinarily have been used, and that his ac- 
quaintances generally did the same thing, meeting 
the: inelasticity of the money supply by increasing 
the use of deposits and checks. He recalls one case 
where a check, which he drew for $7.50, came back 
firally to the bank with something like ten in- 
dorsements on it of different farmers through 
whose hands it had passed as a substitute for cur- 
rency. 

FEDERAL RESERVE NOTES NOT FAILURES 

The Federal Reserve note (aot the Federal Re- 
serve Bank note) has been devised to meet the 
problem of the inelasticity of our currency. It is 
supposed to expand as prices rise and to contract 
as price: fall; it is supposed to expand when there 
is need for hand-to-hand currency for moving the 
crops, or for pay rolls, or for other purposes, as 
business grows active, and to contract as the need 
for hand-to-hand currency for these purposes 
grows less. There has been some criticism recently 
of the Federal Reserve note as having failed in 
this particular. It has been suggested that they 
are capable of expanding but that they cannot con- 
tract, and that we have consequently a permanent 
increase in the volume of our currency, which we 
shall be unable to get rid of, and which will in it- 
self keep prices from falling again. This view I do 
not regard as in any way terable or justifiable. It 
is perfectly true that our Federal Reserve notes do 
not now manifest the seasonal elasticity which 
Canadian bank notes manifested for so many years 
before the war. If one plots a curve for the notes 
of Canadian banks in the pre-war period, one finds 
a most beautiful periodicity in the curve. The 
curve has almost the appearance of the “ sine 
curve” of the mathematician, rising in the crop- 
moving season and falling in the dull season. Sea- 
sonal variations, however, in the present abnormal 
situation produced by the war and post-war devel- 
opments, have become “ infinitesimals of the sec- 
ond order” in the mathematician’s phrase; or, per- 
haps more accurately, the influence of seasonal va- 
riations upon bank credit and Federal Reserve 
notes may be likened to the influence of the sun 
upon the tide, a real influence, but none the less 
one very much overshadowed by the influence of 
the moon. There was little opportunity to test the 
workings of the Federal Reserve system under 
more normal conditions before our entrance into 
the war, since the t of reial redis- 
counting done by most of the Federal Reserve 
Banks before April, 1917, was very small, and the 
growth of Federal Reserve notes prior to that was 
chiefly dependent on the importation of gold, Fed- 











tI omit mention here of the Aldrich-Vreeland 
act, which was of great significance in 1914-15, 
but which has now gone out of existence. 








eral Reserve notes being backed by 100 per cent. 
gold reserve in most cases, and veing virtually gold 
certificates. 


A SATISFACTORY TEST 


Certain of the Federal Reserve Banks in the 
country districts, however, did begin redis- 
counting commercial paper almost from the outset, 
and it is interesting to see how their note issues 
behaved. The Federal Reserve Bank of Dallas will 
illustrate the point. Professor E. E. Agger, in his 
interesting and valuable volume, “ Organized Bank- 
ing” (page 273), gives a chart for the “ Net Lia- 
bility for Federal Reserve notes of the Dallas Re- 
serve Bank” covering a period from December, 
1914, to December, 1916, which shows a very 
marked periodic movement, expanding several hun- 
dred per cent. with the season of greatest strain 
and contracting correspondingly.after the crops 
moved. This curve is based, not on the total issue 
of Federal Reserve notes by this bank, but on that 
part of the Federal Reserve notes which was not 
covered dollar for dollar by gold or lawful money 
deposited with the Federal Reserve agent. 

We have not had normal conditions since the 
Federal Reserve system was inaugurated, and it is 
not possible to give figures which will make clear 
how far seasonal variation has affected the note 
issues of the Federal Reserve system as a whole. 
It is possible, however, to point to one striking epi- 
sode, which shows the ability of the Federal Re- 
serve notes to contract as rapidly as one pleases 
wnen financial strain is relieved and prices and 
business ‘recede. The period following the armi- 
stice was a period of falling prices and business 
reaction; prices fell something like 10 per cent. on 
Bradstreet’s index number from the end of 1918 to 
March, 1919, and something over 8 per cent. on 
Dun’s index number during the same genergl pe- 
riod. Business rapidly declined in many lines* Pay 
rolls fell off. Country banks found cash accumu- 
lating, which they sent in to the Federal Reserve 
Banks and to their New York correspondents. Mill- 
ions of dollars daily, in currency of all kinds—one- 
dollar bills, two-doilar bills, five-dollar bills, Fed- 
eral Reserve notes of various denominations and 
the like—came pouring in to the great New York 
banks, single institutions receiving as much as sev- 
eral millions a day from country correspondents. 
The clerks in the currency departments in New 
York banks were swamped, the volume being too 
great to be counted on many days. The New York 
banks promptly took this currency over to the Fed- 
eral Reserve bank for deposit, and promptly drew 
down their deposit balances to reduce their redis- 
counts at the Federal Reserve Bank. Reserve de- 
posits declined, and the volume of Federal Reserve 
notes declined. From Dec. 27, 1918, to Jan. 31, 
1919, the volume of Federal Reserve notes in the 
country as a whole declined nearly 9 per cent., 
while between the same dates the volume of }ed- 
eral Reserve notes issued by the New York Federal 
Reserve Bank declined over 12 per cent. Federal 
Reserve notes are elastic; they can and will con- 
tract, as well as expand. They will-again contract 
when prices fall and the tension in industry, trans- 
portation and trade relaxes. 


PAPER ISSUES NO LONGER A PROBLEM 


The fourth question is already answered in large 
part in the answer to the third. Certain kinds of 
paper money are clearly justified. Federal Reserve 
notes are an exceedingly valuable element in our 





circulation. Gold certificates are a great convenience 
as saving wear and tear and expense in the actual 
physical handling of the gold. On the other hand, 
the greenbacks, the national bank notes, the Treas- 
ury notes of 1890 (a disappearing issue) and the 
silver certificates would not be introduced into our 
currency if we had a clean slate to write upon to- 
day. They grow out of historical causes, which 
space will not permit us to discuss. None of them 
is elastic. In the past, the greenbacks have made 
a very serious problem, and silver certificates have 
been a source of worry. The growth of business in 
the country has been so great, however, since the 
volume of greenbacks was fixed by law that the 
greenbacks no longer constitute a major element in 
the currency, and provision has already been made 
for the gradual retirement of the national bank 
notes. The silver certificates, largely confined to 
one and two dollar bills and greatly reduced in 
number by the operations of the Pittman Act dur- 
ing the war, present no problem. They constitute 
a part of our “ large change.” The silver certifi- 
cates retired under the operations of the Pittman 
Act have been replaced by Federal Reserve Bank 
notes (not Federal Reserve notes), and, as silver 
certificates are increased again under the opera- 
tions of the Pittman Act, there will be a corre- 
sponding reduction in Federal Keserve Bank notes. 
The ideal to which we may ultimately look forward 
will be a circulation made up exclusively of go!d 
coin, gold certificates and Federal Reserve notes, 
with subsidiary silver, copper and nickel coin. The 
silver dollar, with its anomalous legal status, cir- 
culates chiefly in the West and South, where the 
people are used to it and like it. The volume of 
silver dollars is‘not great enough to present any 
problem at all. 

The fifth question relates to the effect on com- 
modity prices of Federal Reserve notes. I shall 
answer this question briefly by expressing the 
opinion that the volume of Federal Reserve notes 
outstanding is more an effect than a cause of 
prices. I shall refer to the question again in con- 
nection with my answer to the ninth question. 

Question six: The mobilization of gold in the 
hands of the Federal Reserve Banks during the 
war seems to be to have been thoroughly wise. 
There was an extraordinary emergency; the coun- 
try needed to have its most liquid resource con- 
centrated in the hands of those who could most 
effectively use it for public purposes. The most 
important purpose of such a mobilization was that 
we might have an absolutely impregnable gold re- 
serve to meet any foreign drains that might come. 
The gold embargo robbed the Federal Reserve au- 
thorities of opportunity to make effective use of 
the gold reserve during the war in this respect. 
The mobilization of the gold reserve, moreover, 
made money rates easier during the war and facili- 
tated the tremendous problem of Government 
financing. In the post-war period, the combina- 
tion of mobilized gold reserves and the backing up 
of gold in this country by the gold embargo made 
money rates easier than they ought to have been 
and made the post-war boom less subject to con- 
trol than it should have been. An increase in the 
hand-to-hand circulation of gold coin in the future 
is probable and desirable. 

Question seven: Has the expansion of Federal 
Reserve Bank credits been increased by “ kiting? ” 
I do not think so. Bankers generally frown so 
severely upon this practice, and are so keenly on 
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Cotton Skyrocketing in the Face of Slackening Demand 








Latest; Obtainable Statistics Show That Exports Are Decreasing While Impecrts of Manufactured Products 
Are Increasing and Conditions in English Mill Districts Indicate a Marked 
Depression With No Signs of Future Activity 


By JOHN KANE MILLS 
KYROCKETS in the cotton market in the face 


of an absence of retail demand and shutdowns | 


or part time in the factories at Fall River and New 
Bedford naturally cause comment, and should the 
July record high price of 43.75 for spot, attained 
last week, exert an influence on quotations for 
future deliveries, what will be the outlook for 
cheaper cotton fabrics next season? 

In discussing the tendencies of future prices 
manufacturers harp on the enormous wage scale 
now in force and seek to convey the impression that 
present quotations will not only be maintained, but 
are apt to increase as new goods cannot be manu- 
factured to sell at the prices quoted during the 
recent wave of discount sales that has swept the 
country. In connection with these interviews that 
are being given out lavishly on the price situation 
it must be remembered that it is for the whole- 
salers’ interest to keep up values until stocks on 
hand, fabricated at big expense, are exhausted and 
all of the inflated costs passed on to the ultimate 
consumer. But in all these discussions emphasis 
seems to be laid on operating expenses, and little is 
said of the possible fluctuations in the cost of the 
raw material. Yet cotton cloth still contains 100 per 
cent. of cotton and the price of the staple still 
remains a great factor in the cost of production. 
Hence cotton cloths should be cheaper if cotton is 
cheaper, and they should be still more reasonable 
in price if both the raw staple and wages experi- 
ence decline. 

In order, therefore, to visualize the probabilities 
of the future, cotton statistics must be studied. 
The available figures, as furnished by the Bureau 
of Foreign and Domestic Commerce, are annexed. 
Unfortunately the June figures will not be avail- 
ab!ie for another month, but even the statistics for 
the first five months of the year show a trend 
from which some valuable inferences may be drawn. 
Modify these by actual information derived from 
English sources—England being of prime impor- 
tance as the premier cotton manufacturing country 
—and some idea of the difficulties and confusion 
confronting all engaged in the cotton business, 
whether as grower, broker, converter, factor or 
merchant, can be obtained. 


DECREASE OF EXPORTS 


The first striking fact that will be observed is 
the steady decrease of exports of the raw material. 
Demand has slackened, and the greatest slackening 
appears in our sendings to England. Whereas only 
a few months ago England took one-half of our 
exportable cotton, she is now taking only a third. 
At the same time imports of manufactured goods 
and also of goods dyed in the piece show a steady 
increase. Unbleached cloth shows a falling off, 
however, and bleached cloth, after a 20 per cent. 
slump, shows recovery. That these two items are 
not doing as well as are the manufactured and dyed 
goods is eloquent evidence of the slump in manu- 
facturing which is causing concern in the Fall River 
district. When business is good not only are im* 
ports of manufactures big, but large quantities of 


“semi-manufactured material are also received on 
which additional work is done in this country in 
order to get the goods ready for market. 

The above condition would indicate that there is 
much hope from the planters’ viewpoint, that de- 
_mand for the raw material will continue, as it is 
evident that increasing exports from Europe will 
in themselves require greater consumption of the 
staple. When comparisons of yardage sent by Eng- 
land to the United States in the years 1913 and 1920 
are studied, however, it will be seen that our con- 
sumption is on so vastly an increased scale, as com- 
pared to pre-war times, that it seems hardly pos- 
sible that the business can keep up in its present 
volume. The figures for the first five months of 
each year are as follows: 


1913. 1920. 

Cotton yarn, gray, un- 

bleached, pounds ...... 2,492,000 4,466,000 
Cotton yard, bleached and 

dyed, pounds .......... 228,000 194,000 
Cotton piece gooris, gray, 

unbleached, square yds. 2,265,000 25,503,000 
Cotton piece goods, white * 

bleached, square yds....5,362,000 7,358,000 
Cotton dyed in the piece, 

square yards .......... 1,313,000 6,192,000 
Cotton, colores, square 

JERE ccscessce «eeee.,649,000 5,438,000 


Would not these figures indicate that, as times 
and purchases :zet more normal over here, de- 
creased imports will be in order, thus automatically 
reducing demari for the raw staple? Why is it 
then that spot cotton has been in such active sudden 
demand? 


ENGLISH CONDITIONS 


The answer can be partly found in cable advices 
from Liverpool, where the situation is commented 
on in these words: 

“The technical situation in cotton gained 
strength more on account of the establishment of a 
considerable short interest in contracts than from 
any bullish feature. The danger of a short interest 
is well demonstrated by the wide fluctuations and 
ultimate rapid advance in the price of July cotton 
in New York, which gained nearly 2 cents per 
pound in two days of trading. The events leading 
up to this situation are of purely | importance 
in the New York market alone, andneed not neces- 
sarily produce any corresponding @ffect on values 
here, but the fact serves to illust™te possibilities 
in this direction.” 

This brings us to the crux of the situation, viz.: 
A study of English conditions, for, if the trade is 
not prosperous in England, cotton in both the raw 
and manufactured state will inevitably be cheaper 
over here. 

The year opened in Lancashire with the industry 
at the peak of the heaviest trade boom on record, 
due to the demand resulting from the necessity of 
filling shelves depleted during the years of war. 
Toward the end of January the demand showed in- 
dications of abating until, in February, a short- 
lived revival of trade activity forced prices to the 
highest levels ever known. Quite apart, however, 











Cotton Statistics for First Five Months of 1920 


January. February. March. April. May. 
Maximum and minimum U. S. prices . 

MD «caked sacecdnsdss<e.dec --  895-.393 895-.394 .432-.396 .482-.416  .416-.40C 
Average export price...........-..++- 408 .413 423 423 AlT 
Total exports raw cotton in bales...... 929,671 640,320 794,460 546,125 364,904 
PE ccccrdresgsdacéaceoses sas $194,965,355 $135,950,127 $171,899,203 $117,535,539 $77,499,749 
Raw cotton to United Eieodem 1 in bales. 479,323 322,980 375,393 161,938 121,031 
PE S.< iG chdmdgerennaa eaeuawadgcee $104,130,687 $71,779,655 $85,058,126 $36,274,632 $26,704,077 

IMPORTS. 
Unbleached cloth, square yards........ 7,804,585 1,712,688 6,963,364 7,088,122 5,449,825 
RE ee a ee ee $1,914,880 $1,895,324 $1,637,797 $1,884,894 $1,578,169 
Import price per yard................ 245 .246 .234 -266 -290 
Bleached cloth, square yards.......... 3,092,324 3,090,965 2,477,085 2,207,421 2,830,865 
DN :icedabibiaschaniamascness.cxaes $1,208,292 $1,062,117 $798,471 $784,294 $1,024,798 
Import price per yard..............+: 391 344 3822 355 362 
Dyed in the piece, square sands. eae matte 8,782.146 2,459,653 3,020,543 3,320,434 3,774,307 
Value ........ PES PE COE $1,356,090 $1,026,531 $1,191,901 $1,321,695 $1,683,872 
Import price per yard.........--.-.-. 409 391 405 450 
Cotton manufactures value............ $11,250,241 $10,420,137 $11,364,455 $13,096,551 $13,252,103 


Maximum and minimum United States prices for June, .40-.377; for July, .385-.43. 








from tie abnormal relations of supply and demand, 
one of the most active influences in enhancing 
prices was the continuously declining rate of ster- 
ling exchange, which added enormously to the cost 
of transporting the raw material to the English 
mills. 

The fall of the pound to $3.20 early in Febru- 
ary created a situation where it was manifestly 
impossible for the Englishman to import raw cotton. 
Consequently an adjustment of values was neces- 
sary. Either importing must stop or prices must 
rise out of all proportion. The latter situation re- 
sulted, and as domestic trade was good the quota- 
tions were staggering. Caused partly by these high 
prices and partly by the fact that the previous in- 
sisteat demand fcr goods from consumers had been 
satisfied by abnormal purchases, both for present 
and future consumption, business rapidly fell off 
until March saw so great a curtailment that the 
raw material began to back up at the ports, and it 
was found necessary in many cases to erect tem- 
porary sheds to contain the exceptionally heavy 
shipments which were still arriving by every 
steamer. 


ENGLAND WELL STOCKED 


Merchants were thus faced with additions to 
their stocks, a declining demand, no room to store 
their increasing imports and a higher bank rate. 
Meanwhile the English financial condition became 
unstable and the public insisted on a reduction of 
speculation in all commodities, forcing bankers to 
be more conservative in the granting of loans. The 
resultant withdrawal of financial facilities was im- 
mediately felt in an increased pressure to sell on 
the spot, and until the middle of May a declining 
tendency predominated. April saw the first real 
apprehension regarding the progress of the new 
American crop, fears which were confirmed when 
the condition report of May 25 indicated that the 
outlook was only 62 per cent. good. 

No one knew whether to buy or sell, and good 
weather during June led operators to expect that 
the crop would gain substantially before picking 
time. As a result trade conditions have drifted into 
a state of inactivity on account of the uncertainty, 
the cancellation of foreign orders and the decline 
of nearly 50 per cent. in the price of silver, which 
vitally affects the Indian market. To add to the 
confusion, there is every prospect of a large ~~ 
both in Egypt and in India. 

It seems, therefore that England is pretty well 
stocked up on the raw material and that there are 
plenty of goods awaiting shipments if a market 
could be found. This is confirmed from statements 
from various centres of production bearing as late 
a date as July 8. Reports from Oldham state that 
had it not been for the recently enacted statutory 
curtailment of working hours part time would have 
been necessary. As it is a large part of the produc- 
tion has to be stocked in the mill warehouses, there 
to await a market. 

Blackburn manufacturers state that the circle of 
depression continues to extend and that many mills 
will observe prolonged holiday periods. Five thou- 
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sand looms are idle in Burnley, and the Weavers 
Association has no hesitancy in acknowledging that 
business is bad and there is a dearth of new orders, 
and that cancellation of old commitments, due to 
adverse exchange, is prevalent. 

A stiffer front is observable at Bolton, based 
on a belief that, with a gradual decline in prices, it 
will only be a short tiie before the local output 
will be moving steadily. This centre also reports 
that there are sufficient orders on hand to take 
care of current ordinary production. 


THE LABOR SITUATION 


A little more optimism is apparent in Preston 
than in the East Lancashire towns, and manufact- 
urers are convinced that the present situation is 
only temporary, private advices being to the effect 
that the shelves of India are empty, and as the 
mills of this town make rather a specialty of the 
Indiaf trade, Asiatic internal conditions are of 
prime importance. 

No one can read the reports from English cotton 
towns without being impressed with the strangle 
hold that the labor unions have on the English 
industry. “ Organized short time” is spoken of as a 
matter of course, and from Blackburn comes the 
official news in the following words: 

“The feeling against textile non-unionists con- 
tinues to grow and the official reports of operative 
societies indicate an early crisis. The Darwin Tex- 
tile Trades Federation has pledged itself to support 
the weaver’s demand for elimination, and have 
asked each section to consider practical suggestions. 
The Church Association announces that the North- 


ern Amalgamation will shortly approach the em- 
ployers to enlist their assistance in stamping out 
the non-unionist.” 

The textile workers have had their working 
week reduced from 55% hours to 48 through Gov- 
ernment legislation. They now piopose to divide 
what work there is through the enforcement of 
organized overtime. From labor’s point of view it 
may be better that many be employed for a short 
time rather than that there be some actual unem- 
ployment, but from the production standpoint such 
a proceeding throttles individual initiative and is 
apt to destroy competition, with the result that a 
whole organization gets into a rut from which it is 
difficult to emerge with the “ pep” necessary to 
conduct an aggressive business campaign. If, on 
top of this, the remnant of the non-union forces be 
eliminated, English competition in the manufact- 
ured cotton trades will be easier to meet by Amer- 
ican competitors. 


TRADE DEPRESSED HERE 


The situation in America is well known 
through daily press reports, but the following gen- 
eral survey concisely presents the conditions: 

After some weeks of decline, following the 
Government’s highly bullish report, which 
showed a phenomenally low condition for the 
crop, the market became oversold and in good 
position for a quick, sharp rally followed by 
further recession on profit-making. Good 
weather reports have been increasing the con- 
fidence of the bearish element, and weakness 
in European buying is having a sentimental as 





well as direct effect here. The wide margin at 
which other months are selling below July, 
however, tends to discourage activity in the 
future months and concentrate it on July. The 
worldwide trend toward deflation, in the long 
run, will probably work its way into cotton in 
spite of its strong statistical position at pres- 
ent. This tendency will be helped particularly 
by developments indicating a larger crop than 
was at first expected. 


From this it seems to be established that the 
trade is still depressed and that there are no pres- 
ent signs of future activity. If England cannot sell 
her cotton goods she will not buy cotton, so that 
the activity or depression of the Lancashire district 
is a good barometer of raw cotton prospects on 
this side of the water. 

The domination of the trade by labor unionists 
in England, taken in conjunction with raises in 
vages and a shortened week, will give satisfaction 
to the American manufacturer, as it will make it the 
more easy for him to meet English competition, not 
only here but in some of the export markets which 
the war has opened up to our trade. It may be very 
possible that the trend of the present crisis may 
make us self-supporting in all branches of the in- 
dustry and t!i1s eventually aid the producer. 

But it is the ultimate American consumer who 
can view the situation with the most satisfaction. 
A depression in any part of the interwoven cotton 
trade spells lower prices, and the prognostigations 
by propagandists seeking to revive high prices in 
the Fall would not seem to be justified by the facts. 


Germany Faces Enormous Task in Economic Reconstruction 





Heidelberg Professor, Reviewing His Country’s Inflation, Finds That Any Reversed Money Movement Would 
Bring About a Serious Industrial Crisis—Sees in the Maintenance of the New Money 


Value at the Present Level the Only. Safe Policy 


By EMIL LEDERER 


"S ragersoage! has been advised by the whole world 
to stop inflation, and were ‘this possible and 
steps were not taken to this end business life 
would not deserve any aid. For this inflation—the 
issue of notes, the granting of additional credits to 
industrial enterprises and to the Government—is 
only an expression of the fact that Germany con- 
sumes more than she is able to produce. In Ger- 
many the average individual spends more than he 
earns. The value of what he consumes is larger 
than the value of his productive work. This is 
only possible if he receives purchasing power wi'‘h- 
out countervalue or on credit. Such newly created 
purchasing power is inflation. 

This inflation set in during the war; for was 
it not Helfferich’s method, in order to keep the peo- 
ple in good humor, not to raise the taxes, but to 
cover the cost of the war in the first instance by 
loans, which meant, the use of inflationary methods? 

Prominent economists entered these war loans 
in the economic balance account of Germany as 
new capital, and Secretary of the Treasury Helf- 
ferich, without finding any opposition, warmed up 
the old mercantile saying that Germany was gain- 
ing in riches in spite of the war, as “ money re- 
mained in the country.” 

This war inflation stopped almost totally in No- 
vember, 1918, as far as it originated in the pro- 
duction of war material, but the economic process 
had not as yet recovered with the cessation of hos- 
tilities. Imports were still hampered and exports 
rendered more difficult, the productive forces being 
paralyzed. The shift into peace preduction set in 
only gradually. As purchasing power had been in- 
creased through raised wages and in accumulated 
war fortunes—paper fortunes, to be sure—sub- 
stantially untouched by any taxes, how could prices 
possibly come down? In addition to this the col- 
lapse of the army was a breakdown of enterprise, 

















Emil Lederer, the author of the accom- 
panying article, is Professor of Economics at 
Heidelberg. At the close of the war and the 
succeeding revolution he was called by the 
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Socialization, which is composed of nine pub- 
lic men charged with an independent scientific 
investigation of the industries. Of the several 
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pace in international economics. 











for to the worker the employer was only too often 
the military superior, particularly in the munition 
industry. Therefore we find with the revolution 
the setting in of a chair of stormy wage move- 
ments, which were not resisted on the part of the 
employers, since they were in a position to shift 
this cost increase by raising prices. 


STILL FURTHER INFLATION 


Business conditions in 1919 were in no way in- 
ferior to conditions during the war. All joint-stock 
companies paid high dividends, frequently higher 
even than in wartime. Finally—as if to legalize 
this process and to make it unavoidable—the de- 
velopment of the exchange situation, the fall of the 
mark to 5 per cent. of the peace value, overtook all 
these rises of wages and prices and necessitated 
further inflation, as this low exchange had to bring 
about advances of prices of all those products which 
competed with foreign goods. 

We are not as yet at the end of this develop- 
ment. To the contrary, this price revolution has 
started to affect the capital market. It is a mat- 
ter of course that all industrial enterprises are 
proceeding to increase their capital. The deprecia- 
tion of money, in the first instance, makes it ap- 
pear desirable that capital should be watered. An 
industrial enterprise started during peace time with 
a capital of 10,000,000 marks would re-uire from 
70,000,000 to 100,000,000 marks to establish tcday. 
Since earnings have increased at the same rate as 
the prices of final products the old joint-stock cap- 
ital pays tempting dividends. 

In addition to this we have the fact that much 
capital is required by the demand for new raw 
materiat, new machinery, repairs and social welfare 


provisions. We thus see that the official statistics, 
which, however, are not complete, register very con- 
siderable capital increases. The Frankfurter Zei- 
tung, for example, in its issue of March 20, reports 
that, according to the c.mpilations of the Reich- 
sanzeiger, capital increases with joint-stock com- 
panies amounted in million marks as follows: First 
quarter 1919, 51.6; second quarter, 36; third quvar- 
ter, 34.9; fourth quarter, 400. In the jump in the 
last quarter we find the calming down of the po- 
litical situation. A similar picture is presented in 
the promotions of joint-stock companies as well as 
the promotion and capital increases of companies 
with limited liability. 

RAW MATERIALS NEEDED 


Only part of these promotions and capital in- 
creases takes place through the flowing back of 
savings deposits into the banks, where they are in- 
vested. This is additional credit with which we 
have to deal; therefore we have in addition to the 
public inflation an industrial inflation. It existed 
during the war in the munition industries, where 
it brought about the countermovement of a flood 
of war loan issues; now it is given as normal bank 
credit. Though these new additional credits which 
flow into industrial enterprises are only the con- 
sequence of preceding price advances they again 
cause further rises. And this new inflation finds 
already, through these precéding price advances, 
the depreciation of money which is the necessary 
condition in industries for the advantageous utili- 
zation of this new capital. 

These new additional credits would be an imped- 
ing element in the torrent of devaluation only if 
they were to start in new production. This is part- 
ly true as far as they serve to procure raw ma- 
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Further Recession in Ocean Freight Rates Now Foreseen 








Coal Shortage Proving to be an Outstanding Factor in the Situation—-Export Shipments Held Up by the 
Inability of the Railroads to Lay Down Cargoes at Seaboard Ports and Two Million 
Tons of Shipping Are Idle Because of This Embargo 


By REUBEN A. LEWIS 


HE end of abnormally large profits in shipping 

seems to be definitely foreshadowed. Freight 
rates during the last year have fallen more than 
100 per cent., and it is generally admitted that 
there is a surplus of tramp steamers on the mar- 
ket. While the tariffs in effect are considered to 
be higher than those which will obtain when con- 
ditions are normal, it is significant that time char- 
ters and voyage charters have recently reached new 
low levels. 

Rates, which skyrocketed during the war and 
the period that followed the signing of the armis- 
tice, have dropped from $125 and $150 a dead- 
weight ton to an average of around $18. Perhaps 
the outstanding factor in the fall of rates is the 
shortage of coal. For many years it had been rec- 
ognized that Britain’s exports of coal formed the 
basis for her shipping affluence. The Unite States, 
with the newly created fleet of merchant ships, de- 
veloped this phase of foreign trade until it was 
found that more than 1,000,000 deadweight tons of 
freighters—the tramps—were engaged aimost sole- 
ly in the movement of coal from the seaboard to 
foreign ports. 


As long as coal might be obtained at Baltimore 
and Hampton Roads for export the charter market 
was reasonably firm. During the months of Feb- 
ruary, March and April the American mines sent 
more than 1,000,000 tons a month to -European 
countries. Then came the virtual embargo on the 
export of coal. A substantial number of the coal 
fleet were diverted to other ‘trades, with the result- 
ant drop in charters and a surplus of tramp steam- 
ers. The margin of profit has been reduced to such 

.an extent that shipowners, both in the United King- 
dom and in the United States, are considering tying 
up the vessels rather than attempting to operate 
them. The average tramp is valued at a sum in ex- 
cess of $1,000,000, so that it may be said that a new 
era is coming in ocean transportation. 


The period that is now waning saw fabulous 
profits. It was possible for a ship on one voyage 
during the days when the submarine warfare was 
at its height to earn as much money as it had cost 
to build her. As much as $150 a ton was paid to 
shipowners in 1917 to transport foodstuffs and 
supplies to the other side. Italy is reported to 
have given $165 to steamship companies for the 
movement of barbed wire from New York to Genoa. 
However, the British and American ships were for 
the greater part of the war subject to “ blue book” 
rates, the Government controlling the tariffs. The 
decontrol of shipping*in the United States will be 
achieved this month. ; 


TARIFFS NOW IN FORCE 


As the merchant ships of the various nations 
were released from war services and restored to 
their owners the rates started to tumble. The berth 
rates for steamers in January, 1919, were reported 
as follows: From New York to United Kingdom 
ports, $66 a ton; to Grece, $90; Alexandria, $90; 
Constantinople, $100; Spanish Mediterranean, 
$71.50; Italy, $75; Algiers, $75; Tunis, $75; French 
Atlantic ports, $66; Spanish Atlantic ports, $66, 
and to Portugal, $66. At this time there was vir- 
tually no free tonnage, as the American steamers 
were still under requisition and the British ships 
were subject to the rates- fixed by the Shipping 
Controller. The same situation was true with the 
merchant ships of nearly every other large mari- 
time power. 

To obtain an idea of the fall in rates one has 
only to. inspect the tariffs now in force for general 
cargo. Alexandria and Constantinople are quoted 
at $28. Spanish ports are fixed at $30 for general 
cargo and $18 for finished steel. The following 
rates per hundred pounds obtain on general cargo: 
New York to Liverpool, London, Rotterdam and 
Antwerp, $1; to Hamburg, Bremen, Havre and Bor- 
deaux, $1.25; to Christiania, Copenhagen and Mar- 
seilles, $1.50; to Genoa and Naples, $1.20. Bulk 
movements may be arranged at greatly reduced 
prices. . 

The hire paid for the charter of ships engaged 
in the coal trade is perhaps the most faithful indi- 
cator of the real status of the market. In all bulk 
movements the tramps are employed, as it is possi- 
ble to obtain a better rate than that quoted by the 
freighters moving on a fixed schedule. There has 


been virtually no time chartering during the 
last few weeks, as it was difficult to foresee what 
would happen. The ships have been chartered for 
one or perhaps two voyages. Rotterdam is the prin- 
cipal European terminal port for the discharge of 
coal, as it is possible to unload the vessels more 
rapidly than at some of the other ports. The char- 
ters to Rotterdam ranged around $25 last Fall. 
They dropped to $22.50 about January, and later 
reached $21. When the embargo came the shipown- 
ers offered their steamers at $19, then $18 and so 
on down until freighters have been fixed at $13.50 
during the last few days. The drop in the char- 
ters to other ports have been in proportion. 


THE NEED FOR COAL 


The carrying trades of the world are served by 
three distinct classes of ships—the express liners, 
the regular freight services and the tramps. Sin- 
gularly the tendency of rates for commodities car- 
ried by the swift passenger steamers has been up- 








ward. However, it must be stated that the passen- 


ger liners carry very little cargo, relying upon the 
passage money and the mails for their profits. The 
transportation of general cargo is effeeted by the 
freighters, which sail on regular schedules on fixed 
reutes. The steamship companies engaging in these 


various trades generally have conferences, at which 
time the tariffs are agreed upon by all interests. 


There has been virtually no change in their rates, 
as it was realized that the reduction in the freight 
carrying charges would not create more business, 


Therefore it has been to their interest to sustain 
the rates. 

The bulk movements are usually cared for by 
the tramp steamers—the ships which are available 
for employment where the best return offers jtself 
to the shipowner. All Europe has been crying for 
coal. When the production of the British mines was 
up to normal and the other nations were producing 


Continued on Page 1 











INCREASED CAPITAL ! 


We Offer Subject to Prior Sale One Share Common With Each Two Shares of 7% | 
Accumulative Preferred Stock—$100.00 par Value Per Share 


COMMON AND PREFERRED 


AUTHORIZED CAPITALIZATION $500,000 
A NEW YORK CORPORATION 


Manufacturers! | 
Increase Your Production With Automatic Machinery 


In this way alone you can overcome increased labor costs and labor shortage. 


Sedation ) 











We can design and build automatic machinery that will speed up your production now 
while demand exceeds supply and thereby increase your profits from increased sales 
and decreased production costs, and later when supply equals demand you will be pre- 
pared to profitably produce in the face of competition. 


We Can Design and Build for Your Own Particular Product 
Automatic Machinery for 


CANDY AUTOMATIC MACHINES THAT WRAP IN PAPER MOLASSES KISSES, HARD 
. CANDIES, ETC. MACHINES THAT WRAP IN FOIL, CHOCOLATE BARS AND 
SMALL CANDIES. MACHINES THAT WRAP 2,500 PAGKAGES OF HARD CANDIES A DAY, 


SOAP Al TOMATIC MACHINES THAT WRAP EACH CAKE EN TISSUE PAPER, PUT IN 
CARTONS AND FOLD CARTONS AND PUT CARTONS IN LARGER BOX, 
POWDER WE WILL MAKE MACHINES THAT BUILD UP A CARTON OR BOX, WEIGH 
: AND FILL THE SAME WITH POWDER, OR PLACE COVER ON THE BOX, 
WRAP THE BOX COMPLETELY WITH A PRINTED WRAPPER, AND THEN PLACE \ TRADE 
MARK SEAL ON EACH END OF THE PACKAGE AND PLACE PACKAGE IN LARGER CARTONS, 
BOTTLES WE WILL DESIGN MACHINES THAT WILL AUTOMATICALLY MAKE BOXES 
FROM SHEETS OF CARDBOARD, PUT THEM TOGETHER, TUCK IN THE BOT- 
TOM END, PLACE THE JAR OR BOTTLE WITH CIRCULAR OR DIRECTIONS THEREIN, TUCK IN 
TOP, MAKING COMPLETE CARTONED PACKAGE WITHOUT THE TOUCH OF THE HUMAN HAND, 


FABRICS MACHINES THAT WILL AUTOMATICALLY TIE TAPES AROUND PIECE GOODS, 
WRAP IN PAPEK AND LEAVE TICKET ON OUTSIDE OF PACKAGE. 


CIGARS <a THAT WILL AUTOMATICALLY WRAP CIGARS IN PAPER AND 


PILLS MACHINES THAT WILL COUNT PILLS, PLACE THEM IN GLASS BOTTLES, PUT 
LABEL ON BOTTLE, PUT BOTTLE IN CARTON AND SEAL CARTON. 


ENVELOPES MACHINES THAT WILL PUT POWDER PUFFS OR ANY OTHER ARTICLE 
IN ENVELOPES AND SEAL SAME AUTOMATICALLY, 


Box, candy, chemical, leather, metal, paint, paper, printing, rubber, sugar, 
shoe, steel, textile tobacco INDUSTRIES. 


NO MATTER WHAT YOUR PRODUCT WE CAN SHOW YOU HOW 
TO INCREASE PRODUCTION AND DECREASE PRODUCTION COSTS 


MAY WE CALL AND GIVE DETAILS? 
NO OBLIGATION! 


Giles Engineering Co., Inc. 
DESIGNERS AND BUILDERS 


Automatic Machinery 


Executive, Sales and Display Offices 
Phones—Vanderbilt 9395—-7300 Ext. 50 


Sixth Fleor 
GRAND CENTRAL PALACE 
NEW YORK 
PHILADELPHIA 
1537 CHESTNUT ST. 
Phone Locust 6636 
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101 TREMONT ST. 
Phone Main 6936 
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Ford’s Private Coal Carrier May Develop Into a Bargain 





Not at All Impossible That Under the Automobile Man’s Mar.agement the Detroit, Toledo and Ironton May Be 
Turned Into an Income Earner as Well as a Fuel Feeder—Railroad Outlet 
From Detroit to the South Is Badly Needed . 


ENRY FORD’S purchase of the Detroit, Toledo 

& Ironton Railroad contributes another illus- 
tration of the way modern industry in the United 
States is sweeping away obstacles which retard 
steady production and a minimum of costs. The 
Ford Motor Company, along with the other great 
industries centred at Detroit, had suffered long 
from irregular and inadequate coal deliveries from 
the Southern bituminous fields, and as soon as op- 
portunity offered, after Federal control of the car- 
riers came to an end, the motor car manufacturer 
set out to correct the situation. In the light of the 
transaction, special significance is attached to the 
Ford Company’s notification to, steel producers last 
week that beginning Aug. 1!, at the opening of the 
1921 motor manufacturing year, the output of Ford 
automobiles would be increased from 3,500 to 4,000 
per day. 

The question whether $5,000,000, the price . 
Ford paid, is more than the road is worth is aside 
from the main issue. In bond marketing circles it 
is said that quantities of the Detroit, Toledo & Iron- 
ton $1,000 adjustment mortgage bonds, for which 
Mr. Ford paid $600, could have been picked up at 
$350 to $400 each. A few months ago they sold at 
$100. News dispatches from Detroit have stated 
that the buyer desired security owners to obtain a 
fair price for their holdings, and when the property 
has been thoroughly rehabilitated, as it will be 
under the Ford management, it may develop that 
the purchase was a bargain after all. 


OUTLET TO SOUTH 


The strong strategic position of this railroad 
has long been recognized, but it required the con- 
gestion of a war period and a vast complication of 
railway labor troubles to show just how important 
was the route. The City of Detroit as long ago as 
1912 began to chafe under its rather restricted rail- 
road facilities, and at different times there have 
been reports that the merchants’ organizations, in- 
cluding the Chamber of Commerce, were desirous 
of uniting in the purchase of the Retroit, Toledo & 
Ironton. Several handicaps stood in the way of 
joint action. For one thing, it was recognized that 
several millions of dollars would have to be spent 
to thoroughly equip the property and make it com- 
pletely efficient. Also the most recent revival of a 
joint purchase was headed off by probable diffi- 
culties in obtaining wharf facilities on the lake. 

Detroit is well served by roads leading out to 
the East and North. The New York Central, 
through its subsidiary, the Lake Shore & Michigan 
Southern, comes into the city, as well as the Grand 
Trunk and the Canadian Pacific. These routes, of 
course, are available to other American roads 
through trackage rights. The receipt of supplies 
and the return flow of finished products has all 
along been pushed through these channels as rapid- 
ly as the facilities permitted, but the rapid growth 
of manufacturing in Eastern Michigan cried per- 
sistently for greater carrying capacity to the South. 

It needed only the switchmen’s strike of last 
Spring to bring about a crisis in Detroit’s trans- 
portation. It will be recalled that one of the earliest 
outbreaks of the so-called “ outlaw ” strikes was at 
Toledo, and this meant severe troubles for Detroit. 
Toledo, twenty miles to the south, is a great rail- 
road centre. It may be likened to the neck of a 
bottle into which converged the main roads of Ohio, 
Illinois, Indiana and the Virginias. Traffic of the 
Baltimore & Ohio, the Wabash, the New York, Chi- 
cago & St. Louis, the Pennsylvania, the Big Four, 
the Erie and other roads pours into Toledo to be 
distributed into Michigan and Canada and on west- 
ward, to a degree, through Chicago. The greater 
part of Detroit’s fuel goes through Toledo, coming 
from the Virginia and Illinois fields, so it was evi- 
dent when the switchmen went out in the Toledo 
railroad yards that coal shortages would grow more 
acute at the Detroit plants. 


STRONGLY SITUATED 


There was a lot of trouble during April and 
May. The Toledo yards filled up quickly and em- 
bargoes came into play. Naturally automobile 
manufacture was retarded, and as the strikes soon 
spread to lines of the East the manufacturers found 
it an exasperating proposition to get their finished 
cars out to their selling organizations. The delivery 
of new automobiles under their own power was 
nothing new at that time, but afterward it became 





































a familiar sight to see hundreds of automobiles 
going out of the city daily, piloted by the dealers, 
to practically all localities of the Eastern and 
Western States. 

A study of the railroad map of Michigan and 
Ohio shows conclusively how strong was the situa- 
tion of the Detroit, Toledo & Ironton when it be- 
came impossible to move freight freely through 
the big railroad towns. The road swings around 
Toledo and does not touch any central railroad city 
with the exception of Springfield. It goes from 
Detroit southerly, in practically a direct line, to 
Ironton, on the Ohio River. It makes a route of no 
more than 500 miles from the automobile city to 
the West Virginia coal deposits. It is in position to 
receive coal shipments, from the Illinois fields and 
carry them to Detroit in solid trains. 

From Detroit the road runs westward a few 
miles over Michigan Central tracks, and then its 
trains are taken a few miles further over a section 
of the Lake Shore to Tecumseh, Mich. Thence the 
line runs southerly to Lima, Ohio, and extends on 
ever the Ohio Southern, which it owns, to Jackson. 
Here the Baltimore & Ohio tracks are used to 
Eloom, and the Detroit, Toledo & Ironton owns the 
line from Bloom to Ironton. All told, Mr. Ford’s 
railroad has 343 miles of track owned outright, 
with 52 miles of branches, and has trackage rights 
over 45 miles. 

As the road’s terminal at Ironton is practically 
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due west from Norfolk, the great export coal 
centre, it is clear that it has a splendid access to 
the coal fields. Its connection with the Carolina- 
Clinchfield & Ohio Railroad by itself would insure 
a large tonnage of soft coal, but more than this 
the Detroit, Toledo & Ironton stands as an outlet 
for coal from the Norfolk & Western, the Chesa- 
peake & Ohio and the latter’s subsidiary, the Hock- 
ing Valley. There is no question about the Ford 
Company’s fuel supplies with the Detroit, To!edo 
& Ironton under its control, and it is altogether 
probable that the other Detroit industries will be 
aided to a great extent when the road is in shape 
to handle larger tonnages than at present. 


GENERAL POSSIBILITIES 


The primary purpose of Mr. Ford’s purchase— 
to insure the receipt of sufficient fuel—is not to 
submerge the road’s possibilities as an income pro- 
ducer from general freight. Not so long ago the 
Fennsylvania Railroad had its eye on the property 
and it seemed as though a deal would be made. 
The Pennsylvania has no entrance into Detroit, 
and because of this fact it sees considerable traffic 
into Canada going over competing lines. 

The quality of business management of the 
Ford Company indicates that nothing wi!l be over- 
looked in the way of net income from the road’s 
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Railroad Wage Increase Met With Demand for Efficiency 





Action of the Pennsylvania Regarded as Far More Important Than the Mere Reduction of Payrolls 


Public 


Will Pay the Added Wage, but the Carriers Are Now in a Position to Compete 
With the Industries for Competent Workers 


HE “liquidation of labor,” or, if you please, the 
“liquidaticn of wages,” seems imminent. It 
has been talked of for a long time as something 
inevitable, but always as something far off. Now 
it looks as if it were very close at hand; in fact, 
may have started already if the declaration of the 
Pennsylvania Railroad means anything. But, judg- 
ing from this same declaration, and from others 
perhaps less definite brt all pointing in the same 
direction, it is not going to be a liquidation of 
labor such as formerly we were accustomed to see- 
ing. This time, if the true condition of the situa- 
tion is to be summed up in a few words, it is 
going to be a “ liquidation of inefficiency,” carried 
out along scientific lines, as far as may be, and 
with an object in view far more important than the 
mere reduction of pay rolls. 


Two events occurred last week which probably 
bear a much closer relation one to the other than 
appears on the surface. In the first place, the 
Pennsylvania Railroad announced that it was about 
to lay off some 12,000 men, and on the next day 
the Labor Board awarded increases in wages to 
railroad employes amounting, in the aggregate, to 
$600,000,000. Between the two there is much sig- 
nificance. 

The announcement of the railroad, in its opening 
sentence, stated the reasons for the wholesale lay- 
ing off of employes in these words: “In order to 
bring about improved efficency in the operating 
forces and to curtail expenses as far as practical,” 
it has been found necessary to reduce the number 
of employes in one part, the Eastern, of the sys- 
tem. Then it went on to point out that many of 
the men laid off could find employment in other 
parts of the system. It will be noted that the com- 
pany spoke of “ improved efficiency ” first, and of 
reduced operating expenses second. 


THE CALL FOR EFFICIENCY 


This efficency point. was emphasized further 
down in the statement when it said: “Care will 
be exercised in making the contemplated changes 
not to interfere in any way with the ability to 
handle traffic or to make prompt repairs to cars 
and locomotives.” 

After the formal statement was given out the 
accredited mouthpiece of the railroad told the 
newspaper correspondents that although the Penn- 
sylvania had between 275,000 and 280,000 men on 
its pay rolls, or about 18 per cent. above the num- 
ber employed at the time the Government assumed 
control of the roads, “ it does not have now and 
never did have too many good men.” 


Thus all through the statement, running from 
top to bottom of it, is the cry for efficiency and 
ever more efficiency. The need for reducing oper- 
ating expenses is great and is recognized, but the 
need for attaining a higher degree of efficiency is 
greater, and to the attainment of this all lines are 
pointed. 

Now comes the wage increase. Railroad wages 
have been pointing upward for some years past. 
So, too, have all other wages, and in the contest 
railroad wages, on the average, have fared some- 
what worse than general industrial wages. With 
the rise in wages the cost of living has gone up, 
and if the matter is stopped here the railroad men 
have a pretty good case, for there is no doubt that 
some other classes of lahor have made out better 
than they have, and living costs certainly have 
gone up. 

As an evidence of the way railroad men have 
fared, as compared with the manner in which in- 
dustrial labor has been rewarded, take the aver- 
age of all wages paid to employes of the Class 1 
roads and the average wage paid by the United 
States Steel Corporation. In 1915 railroad men 
received an average of $830 a year, against an 
average of $925 a year paid to the employes of the 
Steel Corporation. By 1917 railroad labor was 
drawing an average of $1,004 and the Steel Corpo- 
ration men had pushed up their average compensa- 
tion to $1,280. There was a gain of $174 for the 
railroad men against a gain of $355 for the indus- 
trial workers; in other words, the latter had gained 
twice as much, plus $7, as the railroad men had 
gained. In the next two years, or in 1919, the rail- 
road average was marked up to $1,436, but the 
Steel Corporation marked its employes up to 





$1,905. The gain this time was $432 for railroad 
labor and $625 for Steel Corporation labor, and the 
net gain on four years was $606 for the railroad 
men compared with $980 for the industrial men. 


‘ 


THE CONTEST WITH INDUSTRY 


Since the first of this year the Steel Corporation 
has put into effect another raise, bringing the 
average up to slightly more than $2,000 a year. 
The latest railroad wage increase, arranged 
through the medium of the Labor Board’s award, 
is expected to raise railroad labor’s average to 
around $1,900, which is an increase which begins 
to cut into the advantage of industrial labor. 

Railroad managers have been contending this 
long time that the carriers’ inability to compete 
with industrial wages has brought to the roads an 
inferior class of new workers, and, by the same 
token, has tended to reduce the efficiency of those 
long accustomed to the business. It is human na- 
ture that this should be so, for the railroad man 
who sees his co-worker in the industrial corpora- 
tions getting better pay is not likely to have much 
enthusiasm for his own job, and the new man, who 
for whatever reason finds employment in the rail- 
road field, while his fellow-workman goes to the 
better paying industrial, is also likely to develop 
what is popularly known as a grouch. 

There was another factor operating against the 
efficiency of the railroad worker. This was men- 
tioned by the Pennsylvania Railroad spokesman 
when he said: “The time has come for the men to 
go to work. Some merely have ‘held jobs’ since 
the Government took over the operation of the 
roads.” There is the blight of Government opera- 
tion, seniority rules and all the political complica- 
tions which follow the Government’s advent into 
business and the dispensing of jobs. 

Under the new system which is to be put into 
effect, seniority is not to count so heavily. The 
railroad managers say that among the newcomers 
are many efficient men, and that when it comes to 
laying men off the best are to be kept, despite 
terms of service. In short, the same rules are to 
be applied here which do, or at least should, apply 
in any well-organized and well-managed business. 


THE PUBLIC PAYS 


So the situation with regard to the railroads 
narrows down to this: Wages have been increased 
to a point where the roads will be able to meet the 
industrial competition for good men, and a new 
deal is to be had whereby the best men are to be 
retained. Under the recently enacted railroad leg- 
islation, which provides that the carriers shall 
have rates which will return them a “ fair” net 
income on invested property, efficient operations 
are important. The law does not contemnlate a 
situation where mismanagement shall be placed at 
a premium. It wants the roads well run along 
sound lines, with everybody connected with the 
operation giving an honest day’s work in return for 
a fair wage. If that is done, says the law, 
then rates shall be made which will allow the in- 
vested capital, which usually selects the operating 
heads, a fair return, but if it is not done, capital 
will have to take its chances. 

Now railroad capital, as represented by the ex- 
ecutives, is making its bid for efficiency, and if it 
keeps its face toward the goal it has selected, or 
which has been selected for it, the chances are it 
will be successful in reaching its objective, and in 
the doing the whole country should benefit. There 
would be no gain and much loss for the public if 
the new high wage rates were simply to be paid 
out for what the old wages have been buying, for 
the public is going to pay the higher wages and 
ought to get its money’s worth. If the public does 
not get this, the executives will have to answer 
for the failure. The executives know this, have 
given unmistakable evidence of their realization, 
and it is to be hoped they will enjoy a fair measure 
of success. 

a 
THE GENERAL READJUSTMENT 


The contest between the railroads and the indus- 
trial companies for efficient labor may be expected 
to result in considerably increasing efficiency: On 
the upgrade, that is to say, when wages in all 
lines are advancing, the railroad wages move more 






slowly than do the industrial wages, just as the 
prices for the things industrials produce may 
mour.t more rapidly than does the ene commodity— 
transportation—which the railroads produce. And 
the same is true when the wage scale starts com. 
ing down and when general prices start falling. 
Railroad rates, being fixed by an official and 
rather slow-moving body, fluctuate very deliber- 
ately. Prices for other things move much more 
rapidly, because no official body regulates them 
and they are immediately responsive to natural 
laws. This has been demonstrated in the last few 
years very markedly. 


If industrial employment starts falling off, as 
there are evidences it already has done, it is likely 
to fall fast. Railroad employment will fall off 
more slowly, if it falls off at all, for there is not 
the superabundance of labor in this field there is 
in some others. The Pennsylvania, in its announce- 
ment of its intention of laying off 12,000 men, 
pointed out that these men would come from its 
Eastern lines and probably would be able to find 
ready employment on its Western lines. Most of 
the Western lines complain of being undermanned. 
Only in the East are the roads overmanned. 


Industrial managers will not hesitate to lay men 
off if times become slack, and these managers may 
be counted upon to exercise a good deal of discre- 
tion in selecting the men they will keep and in 
laying off the surplus. It will be the inefficient 
which will go. 


In the general readjustment there should be work 
enough for all efficient labor. The world’s stock 
of essential goods is low and needs replenishing. 
If capital and labor want to go forward together, 
each giving a fair return for what it receives in 
the way of compensation, goods can be produced 
more cheaply and sold more cheaply, and the cost 
of living will soon come down. It all comes back 
to the old economic truism that it is goods and 
not morey which count. Goods are the thing; 
money simply the measure, and if capital and labor 
are so minded there is little doubt that they can 
produce more goods without increasing the. neces- 
sary money turnover. That will make the goods 
unit count for less money, which is another way 
of saying it will lower the cost of living, and if the 
plan is carried out intelligently and along lines of 
honest co-operation it ought not to result in less 
employment, at least not for some time. 





Italy Reduces Paper Currency 


P to the end of 1919 the Italian Government 

found itself in a financial position which neces- 
sitated continued increases in the circulation of pa- 
per money, according to the Italy-America Trade 
Bulletin, which adds that when, however, the sub- 
scriptions to the new 5 per cent. consolidated loan, 
which was opened on Jan. 7, began to come in, fur- 
ther increases were suspended, and now, by a de- 
cree of the Ministry dated April 18, measures have 
been taken toward bringing about a gradual reduc- 
tion. The decree in question provides for the re- 
turn to the banks of issue of 45,000,000 lire, which 
had been advanced to companies receiving subsidies 
from the State in connection with railway cunces- 
sions. A corresponding amount of banknotes will 
thus be withdrawn from the paper money in eir- 
culation for the account of the State, and the rela- 
tive credit toward the companies in question is as- 
sumed directly by the Treasury. 
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their share, it was almost unheard of for the Unit- 
ed States to ship fuel right by the doorway of the 
United Kingdom to Italy, Spain, France and the 
nations on the Mediterranean. The unprecedented 
conditions are emphasized when it is known that 
coal is being shipped from Australia to fill the 
bins of the Scandinavian countries. 

Great Britain is restricting the export of coal. 
While there is not an actual embargo on against 
the export of American coal, the railroads are re- 
fusing to allocate coal cars to mines for movement 
of coal to the seaboard unless it is going to public 
utilities or to American consumers. The effect of 
this policy may be indicated by the statement that 
there are more than 300,000 tons of ships anchored 
in the stream at Hampton Roads and more than 
200,000 tons of vessels at Baltimore. Scarcely 100,- 
000 tons of coal is being obtained at tidewater per 
week for export and bunker purposes. The virtual 
embargo means that more than 2,000,000 tons of 
ships—both American and foreign—are more or 
less idle. When an 8,000-ton freighter is idle one 
day it means that some one is suffering a loss of 
from £2,000 to $3,000. The waste is manifest. 

While the ban on the export of coal has dealt a 
heavy blow to the owners of the tramps, the con- 
gestion of the ports and the inability of the rail- 
roads to bring export shipments to the seaboard 
have materially reduced the earnings of the regu- 
lar freight services. Steamers have been held in 
port for two and three weeks beyond their sched- 
uled day of sailing in hope of obtaining from the 
railroads cargoes that have been consigned to them. 
Strikes among the longshoremen at New York, 
Philadelphia and on the Pacific Coast have seri- 
ously interfered with the dispatch of ships. 


PORT MONOPOLIES 


The Shipping Board, with its fleet of 1,500 mer- 
chant ships in operation, has sought to break the 
monopoly that New York has had in the past in 
shipping by inaugurating transoceanic services 
from other ports. In many instances the facilities 
at the smaller ports have been inadequate, with a 
resultant congestion. Philadelphia and Baltimore 
have enjoyed a boom which overtaxed the rail and 
docking facilities. Of the steel tonnage owned by 
the Shipping Board 615 vessels are operating from 
North Atlantic ports to foreign countries. By ports 
-they are distributed with 273 plying from New 
York, 133 from Norfolk, 101 from Baltimore, 75 
from Philadelphia, 28 from Bosten and 5 from 
Portland, Me 

Admiral William S. Benson, Chairman of the 
Shipping Board, recently stirred up the New York 
shipping interests by asserting that he proposed to 
break up their shipping monopoly. His views were 
expressed later as including “a few Atlantic sea- 
ports.” : 

“In planning steamship services,” Chairman 
Benson declared, “the board proposes to break up 
the monopoly heretofore held by a few Atlantic 
seaports. Services will be maintained at American 
ports with the view of relieving congestion of rail- 
roads and of bringing goods to the seaports near- 
est the point of consumption. Monopoly of shipping 
heretofore held by the large seaports has retarded 
the development of the merchant marine. The bad 
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facilities for the loading and discharging of ves- 
sels and the spirit of indifference of inany commer- 
cial interests have done much to curb the proper 
growth of the shipping interests in this country. 
By logically spreading shipping the spirit of compe- 
tition will be aroused among the various seaports 
of this land to the advantage of all.” 

The entrances in the Port of Philadelphia dur- 
ing the first five months of 1920 were the largest 
in volume of net tons ever recorded. New York, in 
June, set a new high record, with 508 ships, of 
1,554,144 net tons, entering the port. Boston has 
never recouped her losses. Prior to the war her 
entrances reached 1,431 ships annually. Last year 
860 steamers arrived. 

The end of fancy profits has been foreheralded. 
P. A. S. Franklin, President of the International 
Mercantile Marine Company, in his annual report 
said: 

“ The earnings of your company so far this year 
have been below those for the corresponding period 
of 1919, due to the recession in freight rates, labor 
difficulties in various directions, seriously inter- 
fering with the regular movement of traffic and 
the dispatch of your steamers, and particularly in 
the excessive cost of fuel and the great difficulty 
at times in securing same. In the case of voyages 
of some of the passenger steamers made this year 
the cost of fuel alone for the round voyage ex- 
ceeded the average total voyage expenses in 1913, 
covering everything, including insurance. 


THE PASSENGER SERVICE 


“It is expected, however, that the earnings for 
the remainder of the year will show an improve- 
ment, as some of our passenger steamers engaged 
in war service have been reconditioned recently and 
restored to their trades and are beginning to oper- 
ate more satisfactorily, although the expense of 
operating them has been materially increased. The 


_number of passengers moving is very satisfactory.” 


The one bright feature in shipping today is the 
demand for passage on the liners. Every transat- 
lantic liner clearing from New York since Spring 
has gone out with full lists of passengers. How- 
ever, there are very few American companies which 
may profit through these operations. 

During normal years freight steamship com- 
panies rarely earned more than 8 per cent. annual- 
ly. The initial cost of the ships is the big factor. 
The pre-war price of ships was about $30 a ton. 
Freighters owned by the majority of American 
companies now cost more than $150 a deadweight 
ton. It cost the Shipping Board about $220 a dead- 
weight ton to create its fleet of steel ships. During 
the month of June it was reported that contracts 
for 72 British ships were cancelled, as the shipping 
companies did not see how they would be able to 
earn profits on vessels which cost around $140 a 
deadweight ton in competition with lines which 
carry their steamers on the books at the pre-war 
figure. One prominent tramp owner gave it as 
his opinion that it would not be safe to take de- 
livery of a new 7,000 or 8,000 ton boat nine or ten 
months hence at more than £15 per ton. 

It would be foolhardy to expect profits to con- 
tinue at the 1919 rate. The Nippon Yusen Kaisha, 
the largest of the Japanese steamship companies, 


Further Recession in Ocean Freight Rates Now Foreseen 


declared a dividend of 100 per cent. The Holland- 
America Line, a Dutch company, paid 50 per cent. 
on its stock. The International Mercantile Marine 
Company earned more than $17,000,000 after set- 
ting aside large amounts for depreciation and other 
items. One of the largest American freight com- 
panies, ‘privately owned, is reported to have de- 
clared a dividend of 130 per cent. Millions were 
earned by shipowners who had ships to place on 
the berth during the war period. 


RECEDING RATES PREDICTED 


The best-posted shipping men predict a further 
recession in freight rates. They assert that, unless 
the mines produce much more coal and the railroads 
succeed in clearing up the congested conditions in 
the interior, there will not be enough cargo to keep 
the holds of the ships comfortably fulk There is 
another disturbing factor. A recent statement from 
Lloyd’s Register of Shipping shows that shipyards 
in various parts of the world are engaged upon 
the production of 7,720,904 tons of new ships. The 
losses sustained by world shipping from the raids 
of submarines have already been offset. There is 
today more tonnage afloat than at the outbreak 
of the war. Production has not been’ brought up 
to the old standard, and it is not believed that there 
is as much cargo available for movement. 

At the outbreak of the war the total tonnage 
building was 3,162,000. It may be assumed that 
construction at this rate served the need of the 
world for new production. The United States, 
which turned out 58 per cent. of the world’s con- 
struction in 1919 and ranked first in shipbuilding, 
has surrendered the lead to the British. Records 
show that the tonnage under construction has. 
shrunk nearly 500,000 tons in four months. 

The distribution of the world’s shipbuilding on 
July 1 as compared with the preceding quarter 
was as follows in gross tons: 





Gain 

July1. Marchl. or Loss. 

United States...... 2,105,956 2,573,298 —467,342 
United Kingdom.. .3,578,153 3,394,425 + 183,728 
CIE wtcetsnceee 209,405 169,623 +39,782 
Other dominions... 59,394 61,636 —2,242 
Tr 24,210 + «- 25,640 —1,430 
re 3,196 5,366 —2,170 
eee rrr 29,850 35,325 —5,475 
Denmark ......00¢ 118,439 114,851 +-3,588 
re 265,302 240,225 +25,077 
SN sis Sewdienacas 1,500 1500 ._....... 
EE cacccnanwne 398,915 366,581 +32,334 
BE aa<ekgenesiimna 353,914 355,241 —1,327 
MO, 54 Sattdmndeinn 254,260 285,676 —31,416 
BE ccancsunce 87,579 90,449 —2,870 
ee 3,500 5,210 —1,710 
EE ceioe atic: aciale 101,432 98,351 +3,081 
SS. kctaactesues 125,899 118,553 +7,346 
WR annckembicas 7,720,904 7,941,950 —221,045 


As these new ships come from the wet basin 
cargoes must be found for them. It seems sound 
reasoning to assume that rates will recede further, 
if coal does not become dearer and if operating 
costs do not go up. However, it is a foregone con- 
clusion that freight rates will never return to the 
pre-war levels. 


Germany Faces Enormous Task in Economic Reconstruction 


terials for the méroTs@ture of goods for export. 
But unfortunately this is the case to only a 
slight degree. We may have more production for 
consumption than during the war, which is dubi- 
ously the case, but the purchasing power, expressed 
in notes, grows still more rapidly. It is for this rea- 
son that, in spite of increasing production, the pas- 
sivity of German economic life cannot be over- 
come. How often we are advised to stop the note 
issues! But what would this mean but to with- 
draw from the industries credits which they need 
if they want to go on? 

It is utterly impossible to separate in the eco- 
nomic sense the “ productive” from the “ unpro- 
ductive” credit as long as we have private banks, 
and as long as credits are granted by the banks 
to industrials solely on their financial standing, 
and not for the greater or lesser importance of the 
specific productions for which credit is asked. Only 
one thing can help: To start the productive ma- 
chinery in full action on the whole line of economic 


life with full-valued production. Toward this end! 
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we need coal and raw materials; as long as they 
are scarce inflation will increase. 

But one thing else is shown by this industrial 
inflation which is economically of extraordinary 
importance. Up to now one has generally spoken 
of a decrease of prices, a restoration of the cur- 
rency, an improvement of the money value. This 
is possible as long as one can hope to be able to 
increase production by leaps and bounds and to 
bind the surplus purchasing power by taxation. 
This would further presume that the inflation had 
its beginning only now, that it had caused as yet 
only partial price movements while large market 
fields had not as yet been touched. Thus up to 
Autumn, 1919, one could say that a reversed price 
movement could have been possible to a certain de- 
gree under the above mentioned presumptions. 


GERMANY’S ECONOMIC TASK 


But the industrial inflation is a symptom of the 
depreciation of the currency which now reached the 
valuation of capital goods. Thus a new business 





has arisen, which, considered in the whole field 
of economic life, is, of course, only fictitious, but 
which renders advantages to certain classes to 
whom therefore actual wealth is flowing. Any re- 
versed money movement now with individual en- 
terprise will bring about a severe crisis. According 
to experience, and also theoretically observed, it 
is much easier to generalize an already widely ex- 
isting money depreciation than to undo it. For this 
reason the task of German economic policy can only 
be to keep the new attained level of the money 
value, but not to raise it. 

It is a further task, for which foreign credits 
will be necessary, to bring about such rates of 
exchange as will correspond to this level and 
to stabilize them. At present they are much lower. 
A return to price conditions of peace times or only 
of the victor countries is excluded. Such an idea 
is not only a romantic one, but its realization would 
have to be paid for with the bankruptcy of Ger- 
many. We must agree to the value which at pres- 
ent our money has at home, and we should be glad 
if it does not sink further. 
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Britain’s Lagging Trade With India a Chance for the U. S. 








War Development of Manufactures Has Increased Dependency’s Self-Sufficiency to Point Whre Machinery 
Is Displacing Cotton Goods and Other Finished Products in Her Imports—Japan Already a 
Energetic Competitor for Business Which the United States Might Gain 


| spre send takes its export trade seriously. No 
daily paper is published that does not devote 
some space to overseas business, which is natural 
when it is remembered that England has long been 
the shopkeeper for the world and that her suprem- 
acy in world affairs is due in large part to the 
business propaganda carried on by her merchants. 
When, therefore, isolated paragraphs, voicing dis- 
satisfaction with the status of trade with one of her 
best customers, gives way to authoritative warn- 
ings from high Government officials that thistrade 
is being lost, it is, perhaps, time that we, in our 
new-born capacity of a competitor for the world’s 
markets, examine the situation with the idea of 
profiting from our neighbor’s predicament. 

India is the country referred to and this poten- 
tial market of 315,000,000 souls, with an average 
density of population of 175 to the square mile, is 
passing through a fundamental economic change in 
thought, habits and ideals, which has upset_the 
channels of her trade and is giving endless worry 
to her mother country, protector and administrator. 

Briefly the situation is, that, notwithstanding 
increased values for similar quantities, British 
trade with India has declined from £78,000,000 in 
pre-war times to £51,000,000 last year. Further- 
more the total of India’s imports has shrunk nearly 
£10,000,000 in the same period. Do these figures 
indicate that England is losing her grip om the 
Indian market and is there a commercial crisis in 


progress in the big Asian dependency which would . 


account for a dwindling consumption? 

The report of T. M. Ainscough, his Majesty’s 
Senior Trade Commissioner to India and Ceylon, 
attributes the new distribution of business to the 
fact that a new ¢ra is dawning in India—the era of 
industria] expansion, during which the great de- 
pendency will gradually take her place as an im- 
portant manufacturing country. This is attribut- 
able to logical evolution, hastened by war condi- 
tions. For years, machinery has been trickling into 
India, and the difficulty of procuring supplies from 
the United Kingdom, together with the risk of an 
interruption of communication by sea, caused by 
the war, has led the inhabitants to put themselves 
on a self-supporting basis for the vital require- 
ments of industrial life. The result has been a 
boon in industrial ventures, engineered by all the 
largest local British and Indian firms, which boom 
has received a sustaining stimulus from the high 
prices of imported goods and the still existent 
shortage of overseas transportation. 


LESS IMPORTS NEEDED 


A glance at the table of general imports before 
the war and after will show that, with but two ex- 
eeptions, both quantities and money receipts for 
goods have declined. The two exceptions are cot- 
ton yarn and silk manufactures. The slight in- 
erease in the latter is directly traceable to the 
world-wide, post-war, love of luxury, and the for- 
mer shows only an increase in price, quantity being 
reduced. 

Yet these deductions do not mean that times are 
bad and that India is not using goods. They indi- 
cate rather that in the years of war India has 
learned to be self-supporting and is now turning 
out for herself many articles for which she was 
formerly dependent on other countries, and in this 
connection it wil! be noted that the semi-manufact- 
ured material “ twist and yarn” does not show the 
decreases that do the other items of cotton goods. 
In point of fact, India is rapidly coming to the 
point where she will need no outside shipments of 
any kind of cotton goods. She has the raw ma- 
terial in sufficient quantities and acceptable qual- 
ity. For years she has been importing the ma- 
chimery to convert it into cloth, and with this in- 
dustry established her import bill will be reduced 
by nearly three-fourths, for, of a total of £112,000,- 
000 of imports, £80,000,000 is represented by items 
under the cotton scredule. Furthermore, there is no 
doubt that curtailment of cotton imports would 
have shown a still further shrinkage, had it not 
beem that the markets were empty and also that 
English goods were relatively cheap due to the 
shrinkage of value in the pound when compared to 
the rupee. This automaticalfy lessened the Indian 
price of imported goods by, as much as 50 per cent., 
the rupee having varied im value from 1s. 4d. to 
2s. 8d. Then, too, the Japanese have invaded the 
Indian market while England has been busy fight- 








General Imports 
Before the War and After 








1913-14. 1918-19. 
Cotton manufactures.... £44,199,510 £40,369,871 
Gray piece goods........ £16,966,515 £15,729,434 
| eee 1,534,189,272 583,400,000 
Colored piece goods..... £11,907,683 £7,879,434 
yards..... 831,769,946 227,300,000 
White piece goods...... £9,523,204  £8,753,647 
yards...... 793,345,064 286,600,000 
Twist and yarn......... £2,776,163  £5,910,899 
pounds......... 50,035,210 38,095,500 
Other cotton goods...... £3,025,945  £2,096,251 
Iron and steel.......... £10,671,928  £8,299,918 
a 718,471 181,400 
Railway material ...... £6,689,794 £695,659 
Machinery and mill work. £5,172,206 £3,335,597 
Woolen manufactures ... £2,568,168 £1,449,492 
Silk manufactures ...... £2,067,553 £2,472,674 
Motor cars and cycles... £1,022,042 £259,261 
Number of motor cars... 2,880 400 
Miscellaneous .......... 5,574,576 15,428,291 
Total imports......... £122,165,287 £112,680,428 
Where India Buys Her Goods 
1913-14. 1918-19. 
United Kingdom ........ £78,388,000 £51,338,000 
MEE cp dabwasicssccoces - 8,187,000 22,340,000 
United States .......... 3,193,000 10,766,000 
EI Raipra dba 06.4icncn0'ss 1,137,000 1,648,000 . 
SE ee 1,464,000 611,000 
RN sacs camcweues.es-ae 1,794,000 1,231,000 
Austria-Hungary ....... 2,860,000 ...... 
Aree 8,444,000 _—_........... 
ER ciecandcteense 2,838,000 4,000 
Miscellaneous .........- £5,574,576 £15,428,291 
yer Schames .- £122,165,288 £112,680,428 


Imports of hon and Steel 


United United 
Kingdom. States. Japan. 
Average 1909-14.... 60% 3% nil 
Average 1918-19.... 42% 42% 8% 





ing, and have captured a large slice of the Moho- 
medan cotton trade and the bulk of the gaudy 
bazaar business. 

The outlook is, therefore, discouraging for a con- 
tinuance of British trade in this direction along 
established lines, and a new demand for other Eng- 
lish manufactures must be created. It is in this 
situation that the opportunity lies for our export- 
ers. The pack of cards has been shuffled, and there 
is a new deal, and we can do no better than go 
after it before the opportunity presented is seized 
by other nations, especially as the exchange helps 
the relativity of our prices. 

We have a very selfish reason for pressing our 
exports in this field as an adverse trade balance 
against us of nearly $100,000,000 has been rolled up 
in the first eleven months of this fiscal year. It is 
to be desired that our exports to any particular 
market should balance our imports, and where 
they not only do not balance but run heavily be- 
hind, a particular effort toward equalization should 
be made. : 


SMALL TRADE DIVERSIFICATION 


The comparative export and import totals of 
our trade with India are as follows: 


Exports to British India 
Eleven Months Ended May. 


. 1918. 1919. 1920. 
$35,131,571 $40,747,496 $69.911,026 
Comparison by Months, 1920, (000 Omitted.) 
Jan. Feb. March. April. | May. 
$3,268 $8,239 $9,921 $7,604 $7,861 


Imports from British India 


Eleven Months Ended May. 

1918. 1919. 1920, 
$100,223,457 $115,751,596 $159,247,210 
Comparison by Months, 1920, (000 Omitted.) 
Jan. Feb. March. April. May. 
$18,919 $14,736 $14,767 $13,659 $20,530 








From the above it will be seen that although 


* our exports are irregular from month to month, 


our imports have a mounting tendency. Compara- 
tively few articles go to make up the list of our 
imports. The big totals are reached in cotton, 
burlap bags, calfskins, cattle hides, goat and sheep 
skins and Manganese oxide and ore. 

Neither are our exports particularly diversified 
when compared with other countries, articles that 
run into important sums of money consisting of 
automobiles, dyes, some cotton cloth, preserved 
fruit, tires, metal working machinery, typewriters, 
men’s shoes, milk, flluminating and lubricating oil, 
paper, cigarettes and steel products. These latter 
are particularly important and range through the 
items of wire nails, cast and wrought pipes and fit- 
tings, steel rails, plates and sheets, tin plates, wire 
and structural iron. 

Americans can do no better than to follow the 
recommendations of the British Government when 
laying out a plan to capture this market. In this 
connection Mr. Ainscough recommends that the 
English manufacturer brings down his cost of pro- 
duction to a competitive level; that he maintain his 
unexcelled quality; and that he take a more active 
interest in the distribution of his products. In.the 
ease of machinery and of articles for which there 
is a large and constant demand, he will be well ad- 
vised to- conduct his own distribution whether sing- 
ly or in co-oporation with others in group-selling 
organizations. In the every-day articles of com- 
merce he will be guided by circumstances as to the 
best form of representation to adopt. In any case, 
wherever possible, he should visit the country and 
realize for himself that India of today is a very 
different place, presenting much more difficult and 
complex problems, than the India of pre-war Limes. 

The above is simply a reiteration of what is 
now recognized as the_only legal way to get export 
business, viz.: visit the country. We are no longer 
in war times where anything would sell anywhere 
provided transportation was available and where 
splendid results could be obtained from the mere 
mailing of catalogues to prospects. The other na- 
tions are doing it and we have to do it. To get 
trade we must drum the territory and get into per- 
sonal touch with the buyers and the manufacturer 
who is sufficiently far-sighted to put his export 
department on this sound basis should have a legiti- 
mate, established export business which is an in- 
surance against bad times, while his competitor, 
sitting at home and using only the mails, will get 
only the bones after the meat is eaten. 





New Investment Corporation 


facilitate its business in investment securities, 
particularly outside of New York City, the 
bond department of the Guaranty Trust Company 
of New York has been incorporated as a separate 
company, which will be known as the Guaranty 
Company of New York, Inc. This new company 
will have an authorized capital of $5,000,000. All 
of the capital stock is to be issued and subscribed 
for by the Guaranty Trust Company, and it is ex- 
pected that the new company will begin business 
about Oct. 1. ¢ 
The new company will take over the entire busi- 
ness and organization of the trust company’s bond 
department. Its main office will be located at 140 
Broadway, and it will have thirty-one branches, 
including offices in the trust company’s Fifth Ave- 
nue and Madison Avenue branches. Among the 
more important out-of-town offices are those in 
Philadelphia, Pittsburgh, Hartford, Boston, Albany, 
Rochester, Buffalo, Cleveland, Cincinnati, Detroit, 
Chicago, Minneapolis, St. Louis, Kansas City, San 
Francisco, Los Angeles, Atlanta and Baltimore. 
Charles H. Sabin, President of the Guaranty 
Trust Company, will be President of the new com- 
pany, and the officers of the trust company’s bond 
department will be elected officers of the new com- 
pany. Among the Directors of the new company 
will be the Managing Committee of the trust com- 
pany—Albert Breton, W. Palen Conway, Eugene 
W. Stetson, Harold Stanley and Francis H. Sisson. 








OLDMAN, SACHS & CO. announce the opening 
of a branch office at 411 Olive Street, St. 
Louis, under the management of Cary N. Weis- 


iger, Jr. 
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Forces Swaying Stocks 





Stocks 


HE stock market of the last week was almost 
wholly professional and, as is usuelly the 
case under such domination, extremely dull. The 
bears continued to hammer the industrial issues at 
every opportunity, and there was little evidence to 
show that the public was interested. Sharp breaks 
in several issues were followed by partial recoveries 
in the early part of the week, and usual market 
leaders, such as United States Steel, were conspic- 
uous because of their inactivity. The market was 
apparently waiting the railway wage award and 
the attitude of railway labor regarding it. When 
the new wage schedules were published there was 
a degree of improvement in railroad shares, but it 
was not until the majority of the unions agreed to 
accept temporarily the award that interest in the 
market began to develop again. On the heels of 
this constructive news came the disquieting reports 
anent the Polish-Russian situation, which brought 
about a decline in foreign exchanges, and there was 
a sharp break in prices. Some recoveries were re- 
corded in the short Saturday session which offset 
earlier declines, and the market closed with senti- 
ment apparently improved. 

Adams Express Gains 1'44,—There was better 
buying of the stock in the belief that the express 
preblem will be solved sooner than had been ex- 
pected. 


Allis-Chalmers Loses %,—At first the shares 
were apparently run up by the professionals on a 
small volume of business, but the break on Friday 
found the stock without particular support, and it 
eased off in sympathy with the general movement. 

American Beet Sugar Loses 3—The sugar stocks 
were the target for bear operations. 

American Brake Shoe and Foundry Advances 
4%—Earnings are said to be running at a satisfac- 
tory rate. 

American Car and Foundry Loses %—The 
shares had gained considerable ground when dis- 
quieting foreign news was followed by a general 
break in prices. 

American Cotton Oil Gains 14%4—The recovery 
was not surprising, in view of the decline which 
had gone before. 

American Express Up 3,—Speculative interest 
in the shares was aroused when the outlook for a 
favorable contract between the combined companies 
with the railroads improved. 

American Hide and Leather Preferred Loses 5% 


—It a red that readjustment of leather prices 
had oak caeuseell, and timid holders released some 
stock. 


American Linseed Gains 24,—The upturn was a 
logical one after the decline which had gone before. 
Short covering served to stimulate the advance. 

American Sugar Loses ¥;—An unsettled raw 
sugar market brought about a general decline in 
the sugar issues. 

American Woolen Loses 1—While there was a 
temporary recovery, in which the shorts were 
nipped, the shutdown of the company’s plants was 
a depressing factor. 

Anaconda Gains %—An improved demand for 
domestic copper found reflection in this issue, 
though the turnover was comparatively small. 

Atchison Preferred Up 2'4,—At current quota- 
tions this 5 per cent. dividend payer attracted more 
than usual investment buying. 

Atlantic, Gulf and West Indies Gains 14,—The 
recovery in these shares, which had been raided in 
the preceding week, bore testimony to the profes- 
sional character of the market. 

Baldwin Lacomotive Advances 2%—This issue, 
which was directly affected by the adverse Polish- 
Russian news, moved forward when more favorable 
advices were received. 

Barrett Company Off 5%—This was one of the 
industrial issues which the bears raided in the 
break on Friday. 

Bethlehem Steel B Down %—The stock de- 
clined in sympathy with the general list, despite a 
favorable statement regarding operations. Plants 
are running at from 80 to 85 per cent. capacity. 

Canadian Pacific Gains 24,—The upturn fol- 
lowed improvement in the railroad situation, attrib- 
utable to the wage award. 

Chesapeake & Ohio Gains 1'4—The shares 
moved forward when it became clear that there 
would be no widespread transportation strike. 

Columbia Graphophone Advances 14%—The com- 
pany is said to be enjoying a good volume of busi- 
ness. 


Chicago, Rock Island & Pacific 7 Per Cent. Pre- 
ferred Up 1%4,—At present market quotations this 
issue, which is more than earning its dividend re- 
quirements, found favor with investors. 
_.-Consolidated Textile Off 2—Continued unsettle- 
ment in the textile trades found reflection in the 
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market action of the stock, although professional 
short sales aided in the decline. 

Corn Products Up 1%—Substantial improve- 
ment was recorded in the report for the first half 
of 1920. 

Cuban American Sugar Drops 64% —A decline in 
the quotations for both raw and refined sugar 
brought about the break in the sugars, which was 
further impelled by the bear element. ; 

Colorado Fuel and Iron Gains 14%4,—The stock 
oe evidence of strong support in a declining mar- 

et. 

Delaware, Lackawanna & Western Up 9—On a 
heavier turnover than usual this high-priced rail 
reflected the improvement in the railroad situation. 

Famous Players-Lasky Loses 434—The stock 
lost ground rapidly when the market sold off, and 
the subsequent recovery was sluggish. 

General Motors Down 1—The motor shares have 
apparently lost favor even with the professionals, 
and while the stock recovered easily, following the 
general decline, there seemed to be plenty of stock 
offering around 24. 

Great Northern Preferred Gains '4—Prospects 
for a good grain crop in the territory served by the 
road are bright. 

Houston Oil Advances 8!4—Good buying of this 
issue has been apparent for some time. Accom- 
panying the movement there were reports that the 
company engineers are meeting with satisfactory 
results in the development of a new oil field in 
Texas. 

Hartman Corporation Loses 1—Some disap- 
pointment was evident when the earnings state- 
ment for the half year was made public. It showed 
improvement over the preceding year, but more had 
apparently been expected. 

Invincible Oil Gains 4—The stock has a large 
speculative following, and while there was a sym- 
pathetic decline in price when the general list sold 
off, there was an easy and rapid recovery. Rumors 
of favorable developments in the field where the 
company’s interests are centred accompanied the 
movement. 

Kansas City Southern Preferred Up 344—This 
low-priced rail proved a good exaraple of the sen- 
sitive qualities displayed by similar issues during 
the week. The advance came on a turnover of only 
a few hundred shares of stock. 

Louisville & Nashville Gains 3—Selling ex divi- 
dend, this high-priced rail responded easily to im- 
proved sentiment regarding the railroad stocks. 

_Manati Sugar Loses 144,—A well-timed bear 
drive against the sugars, which came when the raw 
sugar market was weak, found some of the issues 
without the pool support to which they have re- 
cently been accustomed. 

National Aniline and Chemical Down 45%— 
Timid holders who had bought the stock as a specu- 
lation, believing that the talked-of merger with 
other concerns would go through, let go when 
prices declined on the foreign political news. 

Northern Pacific Gains 44—Continued reports 
of bumper grain crops and the improvement in the 
railroad outlook helped the stock. 

Montana Power Preferred Loses 1—The com- 
pany’s report for the June quarter showed sub- 
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and Bonds 


Bonds 


HE bond market last week was a rather quiet 
affair. Trading in the Liberty issues was in 
small volume compared with other weeks, with no 
important price changes occurring in any of the 
series. What activity there was displayed in the 
railroad securities was confined to just a few issues 
and prices generally had a downward tendency. 
The foreign group was not as active as it has been 
of, late, particularly the Belgium and Swiss obliga- 
tions, although prices in this section held up very 
well throughout the week. Traction bonds were 
dull and values lower, which was also true of a 
majority of the industrial obligations. The demand 
for municipal bonds which has been so pronounced 
during the past week or two, continued with prices 
moving up for a great many of the high-grade 
issues. 

A feature of the market last week was the trad- 
ing in Virginia 6 per cent. Brown Bros. debt cer- 
tificates, which sold to a new high for the present 
movement to 66 from a low of 57%, touched on 
Tuesday. 

New financing during the week was very heavy 
and aggregated approximately $51,500,000. Chief 
among the issues brought out was one of $20,000,- 
000 ten-year 7% per cent. secured gold notes of 
the United States Rubber Company, offered to in- 
vestors by Kuhn, Loeb & Co. at 98% and interest, 
to yield 7% per cent. The notes are to be secured 
by the deposit and pledge with the United States 
Mortgage and Trust Company, as Trustee of the 
trust indenture under which the notes will be is- 
sued, of $25,000,000 face value United States Rub- 
ber Company first and refunding mortgage 6 per 
cent. gold bonds, due Jan. 1, 1947. The company 
directly or through its subsidiaries is engaged in 
the manufacture of rubber footwear of all kinds, 
pneumatic and solid rubber tires and tubes for 
automobiles, trucks and other vehicles, mechanical 
goods and druggist sundries, insulated wire and 
practically all other goods that are made from In- 
dia rubber, there being over 50 mills in operation, 
situated in the United States and Canada. 

Another important issue floated last week con- 
sisted of $10,000,000 first lien ten-year marine 
equipment 7 per cent. convertible gold bonds of the 
Pan-American Petroleum and Transport Company. 
These bonds were offered to the public by Blair & 
Co., Inc., at 94% and interest, yielding about 7.80 
per cent. The new bonds are convertible into the 
company’s Class “B” common stock at $145 per 
share, that is at the rate of $2,900 face amount of 
bonds for $1,000 par value of said Class “ B ” com- 
mon stock (20 shares of $50 par value each), with 
provision for a reduction of the conversion price 
under certain conditions if additional common stock 
or Class “ B” stock shall be issued or sold at prices 
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Money 


\ ow was no perceptible change in money 
market conditions during the last week except 
that commercial paper rates rose fractionally. In 
the call money market there was apparent ease, 
with the rate standing at 8 per cent. virtually 
throughout the pericd. On Monday call loans 
opened and renewed at 9 per cent., but immediately 
thereafter receded to 8 per cent. and did not de- 
viate from that quotation until in the closing hour 
of Friday, when again the rate rose to 9 per cent. 
There was a sufficiency of demand funds at all 
times, even in the mild flurry of Friday afternoon, 

&nd from all appearances brokers’ requirements 
were no greater than in some time past. The stock 


market, in its present more or less listless con- . 


dition, is not making heavy demands on the banks, 
and with the banks themselves keeping a fairly 
large proportion of their funds extremely liquid 
there should be no reason arising out of the call 
money situation for higher rates for some weeks. 

Time money was again very scarce and ratés 
showed no signs of easement. The business done 
in this kind of bank accommodation was merely 
nominal, and for this reason the day-to-day de- 
velopments, or lack of developments, have no sig- 
nificance. The hardening in coramercial paper 
probably was something of more consequence. 
Commercial paper had been working into higher 
ground for some weeks past. Several weeks ago 
the level was lifted to 8 per cent., and while some 
brokers persisted in quoting 7% per cent. for 
“best names,” the indorsements usually classed as 
best names were not going at that figure, but were 
being traded in at 8 per cent. Occasionally some 
piece of unusually high-class paper did go at 7% 
per cent., but the rate was the exception and very 
far from the rule. This last week the level was 
again raised. The “best names” quote was again 
made nominal at 8 per cent., but again business 
at that figure was very rare, and the true range 
seemed to be somewhere between 8% per cent. and 
8% per cent., with a fair volume of business 
moving. 

The Treasury’s announcement of allotments on 
the most recent issue of certificates of indebtedness 
was interesting and, it may be, significant. The 
issue, split into six and eight months bills, both 
classes bearing 5% per cent., were offered the 
previous week, and last week the books were closed, 
presumably as soon as subscriptions reached the 
desired $200,000,000 total. On allotments, which, 
by the same reasoning, must have approximated 
subscriptions, the department allotted $126,783,500 
on the shorter maturity and $74,278,000 on the 
longer maturity, but on the former the Treasury 
itself contributed $12,000,000, which brought the 
amount allotted to banks throughout the country 
down to $114,783,500. 

Just why the department took $12,000,000 of 
its own securities is not apparent. ,Perhaps it was 
because the department was in possession of some 
idle funds, and again it may have been that the 
amount was added to bring the total to the de- 
sired $200,000,000. Whichever the case, it matters 
little. What is significant is that the banks of the 
nation very obviously preferred the six months 
bills to those running eight months, and herein 
appears to be an indication that the banks do not 
look for any decline in interest rates for a long 
time. If they did they would have been likely to 
take the longer bills, thereby assuring themselves 
of the relatively high Government rate for two ad- 
ditional months. That they did not do so augurs 
that they expect even higher rates for those two 
months. 

James A. Stillman, President of the National 
City Bank, openly expressed the belief that this 
would te the case. Mr. Stillman does not speak 
for publication often, and for this reason the 
financial community is inclined to pay more at- 
tention to him when he does speak. He predicted 
that money rates would remain high at least 
through the balance of this year, partly because 
of the heavy demands which are being made on the 
money market and which will continue and partly 
because it is desirable to encourage deflation, or 
at least the arresting of inflation. 

He also expressed one idea. which it would be 

a good thing for many of the advocates of “ cheap 
money” to ponder. “The real shortage,” he said, 
“is of capital which cannot be made good by fur- 
ther expansion of credit. The industries, not the 
banks, must make good the wastes of war.” This 
is well put and it would be fortunate if those who 
shave been attacking the banks for “ profiteering” 
and for other imaginary malpractice would take 
the statement to heart and really learn what it 
means and the truth of it. 

The week-end bank statements failed to disclose 
any improvement in the general money and bank- 
ing situation. Rather, they illustrated, in rather 





‘followed a sharp break in the preceding week, 





an unusual manner, the extremely heavy demands 
which now are being made on this section by the 
rest of the country. The associated banks reported 
a deficit in legal reserves of $4,276,520, notwith- 
standing that their demand deposits were down 
$58,113,000, which would reduce their reserve re- 
cuirements, while their holdings of Government 
money, against which no reserve is required, were 
up $14,025,000. Further, the associated banks had 
reduced their borrowings at the Reserve Bank by 
only $2,197,000 on balance, but their reserve de- 
posits were down $40,665,000. This latter probably 
explains the deficit, for in conjunction with it it 
should be noted that the Reserve Bank lost quite 
heavily, to the extent of $32,762,000, through the 
gold settlement fund, while the borrowings of other 
Federal Reserve Banks here were reduced $798,000 
on balance, $199,000 on Government paper and 
$599,000 on other paper. 

Thus, the anomalous display probably is ex- 
plained by heavy demands from the interior. This 
is the time of year for the country to be calling 
on New York for crop funds, and the two displays 
indicate that the demand has set in with consider- 
able force. It is likely that this demand will con- 
tinue for some weeks to come, probably into Sep- 
tember, if not longer, and because of this the 
money situation here is not apt to develop any 
noticeable ease. Of course, the misleading call 
money rate may ease somewhat, but in financial 
circles the call rate has long been disregarded as 
a trustworthy barometer of actual money con- 
‘ditions. 

The Federal Reserve Bank’s cash reserve ratio 
fell from 40.8 per cent. a week ago to 40.2 per 
cent. on Saturday. This was accomplished by a 
decline in total cash reserves of $23,731,000, which, 
in turn, was brought about by the loss in gold 
settlement fund above referred to and despite a 
gain of $7,036,C00 in gold and gold certificates and 
of $2,627,000 in legals and silver. Net deposits, 
thanks to the withdrawals of the member banks 
and because of a reduction in the float, were down 
$34,069,000, and outstanding Federal Reserve notes 
were further contracted by $3,487,000 to $846,- 
836,340. 

Total earning assets were reduced by $12,793,- 
000. In the several accounts which constitute this 
item there was a reduction of $2,197,000 in mem- 
ber banks’ borrowings and one of $798,000 in the 
borrowings of other Reserve Banks, while bills 
bought in the open market were down $6,372,000 
and advances to the Treasury on special certificates 
were down $3,426,000. 


Stocks 


Continued from Preceding Page 


stantial improvement over the corresponding 1919 
period. 

Pan American Petroleum Off 5—The stock re- 
covered easily from an initial decline, following the 
announcement of some new financing. 


Pennsylvania Railroad Advances %,—The stock 
is passing into the hands of small investors. The 
company’s records show that the average holder 
now owns 78.96 shares of stock. 


Punta Alegre Sugar Drops 8—The issue proved 
vulnerable to bear attack when quotations for raws 
declined and there was a decline in the price for 
refined sugar. Heavier imports of sugar from 
sources other than those usually tapped are re- 
ported probable. 


Reading Gains 1',—Reading easily led the 
railroad shares last week. Speculative interest 
runs high, as it is believed the carrying out of the 
dissolution decree of the courts will mean a ripe 
melon cutting. 


Republic Iron and Steel Off %—The stock failed 
to reflect the company’s greatly improved earnings 
statement for the quarter, which showed better 
than $6.20 a share earned on the common. 


Stromberg Carburetor Gains 45;,—The recovery 

and 

looked as if it was engineered by the professionals. 

— were few indications of profit taking at the 
lose. 


Times Square Auto Up %—This newcomer on 
the big board gave a good account of itself in the 
uncertain market. 


Texas Company Loses ,—The stock showed no 
reflection .of the news that the company had 
brought in a 25,000-barrel-a-day oil gusher in the 
West Columbia Pool in Texas. 

Union Oil Gains %4—The Union Oil Company of 
bo ne an ane concern, brought in a 

10,000-barrel well in the Tampico district in Mexico. 

United States Steel Advances ,—For the bet- 
ter part of the week interest in this usual market 
leader was lacking. After a statement by the 
Chairman of the board, who said that the effi- 
ciency of the men in the plants is now the greatest 
it has been for five years, there was some improve- 
ment. ; 

Watied States Rubber Loses 14%—The decline 
was to be expected in view of substantial new 
financing which was announced. eran. | are run- 
ning at an increasing rate. 











Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended July 24 











1920 1919 1918 

Monday .... 312,483 1,492,984 3),999 
Tuesday .... 316,333 1,324,733 352,615 
Wednesday. . 304,577 1,498,055 279,682 
Thursday ... 317,741 1,620,140 284,922 
Friday ..... 488,533 1,025,490 315,728 
Saturday ... 172,453 462,910 1€9,210 

Total sales. 1,912,120 7,424,312 1,693,156 
Year to date 131,938,094% 169,346,849 80,661,890 

BONDS, PAR VALUE 

Monday .... $8,452,800 $12,714,000 $4,439,500 
J‘uesday .... 8,448,000 12,942,000 4,358,000 
Wednesday. . 9,054,600 12,405,000 6,145,000 
thursday ... 7,915,000 9,556,400 5,396,000 
Friday ..... 10,047,850 8,906,900 5,244,500 
Saturday ... 2,960,900 5,056,500 2,133,000 

Total week $46,879,150 $61,580,800 $27,716,000 
Year to date 2,182,651,750 1,822,736,689 853,285,000 


In detail the bond dealings compare as follows with 
the corresponding week last year: 








July 24, '20 July 26, ‘19 Changes 
R. R. & mis.. $8,728,500 $8,967,000 $239,500 
BADOEEY cccccs 33,499,650 48,593,800 15,084,150 
Foreign ...... 4,359,000 3,949,000 + 410,000 
BOMEe ccccccse 260,000 15,000 + 245,000 
Ce sasscccas 32,000 56,000 — 24,000 
Total all... .$46,879,150 $61,580,800 _$14, 701,650 








Stocks—A avande-Dent 
TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
July 19.... 53.95 53.50 53.72 — 2 66.22 
July 20.... 54.19 53.55 53.86 + .14 66.74 
July 21 woe 94.58 54.00 54.28 - + .42 66.65 
July 22.... 54.43 53.98 54.19 — .0o 66.29 
July 23.... 54.53 53.79 53.85 — .34 66.43 
July 24.... 4.06 53.76 53.93 + .08 66.51 
TWENTY-FIVE INDUSTRIALS 
July 19....110.97 109.68 110.64 12 112.79 
July 20....111.62 110.55 111.08 + .44 114.51 
July 21....111.65 110.44 110.72 — .36 116.40 
July 22....111.29 110.15 110.82 + .10 115.34 
July 23....111.24 109.18 (109.37 —1.45 115.72 
July 24....109.7%5 109.00 109.44 + -OT 116.68 
COMBINED AVERAGE—FIFTY STOCKS 
July 19.... 82.46 81.56 82.18 — .18 89.50 
July 20.... 82.90 82.05 82.47 + .29 90.62 
July 21.... 8.00 82.22 82.50 + .08 91.52 
July 22.... 82.86 82.06 82.50 - 90.81. 
July 23.... 82.88 81.48 81.61 89 91.07 
July 24.,.. 81.90 81.38 81.68 + .O7 91.59 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1au19. 
CO ere eee re 66.91 — .06 77.37 
i saciid 66.77 — .14 77.24 
See re 66.77 ; T7233 
ED ings 6.0 hike dada 66.70 07 77.38 
RG EN cacikecacenwsas 66.70 : 77.29 
BE Giese s su dbeaces 66.78 + .08 77.24 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— 50 STOCKS.——- _ ———_40 BONDS.——- 
High. Low. High. Low. 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. . .80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dee. 
Sc PEO bvcccasce soavacess 
OS ee Ge ers 
*To date. 
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The Annalist Barometer of Business Conditions 


T is the season now when warm weather tends to 

reduce manufacturing operations and, besides, 
in some important lines the Summer months are 
devoted to taking stock of the preceding year’s 
results. The automobile industry, for instance, is 
ending this month the 1920 year and preparing to 
embark upon orders listed in the 1921 program. 
The rubber trade tapers off its output in mid-Sum- 
mer and makes preparations for business in the 
Autumn and Winter when the demand for products 
other than motor tires runs the heaviest of the 
year. Such being the situation, it is too easy to 
over-emphasize unfavorable developments in indus- 
try during the warm months. As the business 
structure of the country is at present handicapped 
by scarce and costly credit, the tendency for pes- 


simism to run wild is encouraged. 

The last week brought no important changes 
of trade and industry as compared with the pre- 
ceding week and month. There were the familiar 
reports of canceled orders, especially in the textile 
field. There were statements of steel company 
operations which showed an active state of manu- 
facturing and good profits up to the end of June 
at least. The deduction was as permissible as in 
preceding weeks, beginning in April, that business 
is decidedly “spotty”; some lines continue as 
active as transportation and labor conditions per- 
mit, while others are in the doldrums. 

The event of most significance, probably, was 
the Railroad Labor Board’s decision that railway 
workers should receive higher pay, to an aggregate 
of about $600,000,000 per year. The collateral de- 
velopment of most importance was the decision of 
fifteen out of sixteen labor unions to accept the 
award, retroactive to May 1. While it is. to be ex- 
pected that sporadic protests to the decision will 
appear—the unions desired a $1,000,000,000 in- 
crease—and there may be scattered strikes, the 
practically unanimous assent of organized railroad 
labor to stand by the board’s findings should be 
encouraging to business. The outlook is for in- 
creased efficiency among the railroad forces, a 
change brought about in part by the current move- 
ment among railroad managements to cut away the 
war-time accumulation of extra hands in clerical 
and operating forces. The Pennsylvania Railroad’s 
sweeping decision to drop 12,000 workers from the 
Eastern lines drew sharp attention to the effort 
of the roads to institute economies, and a psych- 
logical result should be better work by the workers 
retained. 

Apropos this subject, it was a matter of more 
than passing interest to learn from Chairman Gary 
of the Steel Corporation that lately there has been 
i. higher degree of efficiency among steel employes. 
Evidence of the same sort has come from other 
sources and this speaks well for the future. It has 
been common comment in industry and transporta- 
tion that an eight-hour day has not always meant 
eight hours of steady work. Should efficiency take 
the place of time-serving on all lines, it is not dif- 
ficult to conceive of larger outputs, lower costs and 
reduced selling prices. 

News from the harvest fields has been satisfac- 
tory, especially about sufficient supplies of labor in 
the great crop regions. With improved transporta- 
tion, due to more efficient labor and the addition 
of considerable new equipment before Autumn, 
there should be a continuation of our large exports 
of wheat and other grains. In the present month 
to date the outflow of wheat and flour has been 
nearly twice what it was in the same period last 
year. The prospects for exports of finished ma- 
terials and some raw materials, including cotton, 
are somewhat clouded. The June record of foreign 
trade disclosed a surprising decline of merchandise 
exports, and a large growth of imports, the re- 
sultant “favorable” balance being no more than 
$78,000,000. This was the smallest export excess 
for any month since 1914. The trade balance of the 
fiscal year ended June 30, amounting to $2,872,000,- 
000, was 30 per cent. less than in 1919, the product 
of enlarged imports. The expansion of imports is 
what economists have predicted and hoped for to 
the end that the exchanges may be corrected and 
trade brought to a normal basis, but whether it 
forecasts lower prices and slackened industry in the 
United States may not be predicted safely as yet. 

The foreign exchanges, certainly, have not im- 
proved with the growth of imports, and this fact 
needs be considered in connection with the eon- 
tinued great totals of exports. The actual outflow 
of goods from our shores last year reached a new 
high record in value. Stocks last week reflected 
the severe decline which occurred’ in sterling and 
the Continental exchanges, but a more important 


influence in the downward movement of shares was 
the absence of outside specvlative buying, due to 
high money costs and business uncertainty. 


Iron and Steel 


1 ig congestion of steel plants because of inade- 
quate transportation has become so great that 
it is almost impossible to picture the actual situa- 
tion of the industry. Last week’s surveys of plant 
operations and outgoing shipments showed that 
the earlier estimates of 2,000,000 tons of products 
in storage had been too conservative. The mills 
have continued to operate at as large a degree of 
capacity as orders warranted, but it is evident that 
finished goods cannot be moved out fast enough to 
prevent a record accumulation. Naturally, when 
deliveries are held back, the products are not paid 
for, with a consequent effect on profits, and it is 
possible that the tying up of working capital in 
immavable materials will react soon in a slackening 
of output. 

However reports from mill centres show that 
manufacturers are by no means becoming discour- 
aged over prospects. The 21 per cent. increase of 
railroad wages, ordered last week by the Railroad 
Labor Board, is expected to increase the efficiency 
of workers on the roads and the theory is held, 
furthermore, that the higher pay will draw to the 
carriers many new and active men who have here- 
tofore been engaged in industry. The steel and 
iron trade, although desirous of losing none of its 
too meager force of employes, is counting upon a 
more rapid movement of freight when the effect 
of the wage advance appears. While improvement 





must be slow, still any relief will be welcomed 
at works where the demand for major products con- 
tinues on a broad scale. 

Pig iron continues scarce as the $46 per ton basic 
price indicates, and $18 coke tells its own story of 
insufficient fuel supplies. Shortages of tin plate 
are reported, but in structural lines the latest fig- 
ures show a slackened demand which reflects the 
high cost of construction work. The Iron Age re- 
ports 90,400 tons of orders booked by fabricators 
in June, which amounted to only 50 per cent. of the 
country’s capacity. There has been a steady de- 
cline since February, when contracts reached a total 
equal to about 95 per cent. of capacity. Building 
permits in many cities have showed for months that 
the construction of apartment houses and office 
buildings, which absorb large tonnages of steel, 
was proceeding at a dwindling rate, and plant ex- 
tensions have, presumably, supplied the greater 
part of structural orders. The steel industry is 
studying the general business field closely, trying 
to determine whether the falling tendency of fabri- 
cators’ contracts of late denotes a more conserva- 
tive attitude among plant owners in regard to ex- 

.pansion plans. Reports on business activities in some 
lines indicate that retrenchment is taking place, but 
in examining possibilities for new structural orders 
it needs be borne in mind that the railroads are 
likely to undertake a great deal of bridge building 
and terminal extensions after freight rates are in- 
creased. 

The Republic Iron and Steel Company showed as 
clearly as did the Lackawanna Steel Company a 
few days previously that the second quarter of the 
year was highly profitable. The quarterly state- 
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May Index } Number: 38.7. 
June Index Number: 


37.4, a decline of 3.36 per cent. 
HE outlook is for a decline in business activity. 
as it has been in the past no forecast of a sustained upward trend of stock market average 


If the index line proves as accurate in the present 





prices can be confirmed before next October, and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 
year and through next Spring. 

An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of a forecast of-a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that emplofed by Professor Persons in his use of 


the data. 
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ment last Friday disclosed a surplus of dividends 
amounting to $2,305,000. After providing for the 
quarter’s preferred stock dividend, the balance 
was equal to more than a full year’s dividend on 
the junior stock issue. In the first half of the year 
the company earned more than $10 per share of 
common stock. Next Tuesday the Steel Corpora- 
tion’s quarterly figures will be issued. Unless a 
lower price list than that quoted by some of the 
independent concerns intervenes, the corporation’s 
profits should prove satisfactory. 





Foreign Exchange 


Nt in quite a while has the foreign exchange 
market moved so uniformly in favor of the 
American market as it did last week. Virtually 
all of the European exchanges favored us and the 
South American rates also showed the dollar to 
be advancing. The reasons for these movements 
were plainly discernible and easily understood. 
The European situation has been unfavorable for 
some time, and last week’s developments, or ap- 
parent developments, were the worst that have 
thus far occurred. The Polish-Russian mixup, with 
its almost unlimited possibilities for trouble, fol- 


lowing the Spa conferences, which were mostly - 


unsatisfactory, did much to hurt Continental ex- 
changes, and even sterling did not escape without 
some damage. . 

There has been weakness for some little time. 
In the preceding week all of the European allied 
rates declined, mainly because of the failure of 
the Spa conferences to bring forth anything really 
constructive, and the weakness thus engendered 
carried over into last week. Then, when the Polish 
situation became acute, and when Lloyd George 
went before the House of Commons and‘ told of the 
seriousness of the situation, there was another fall 
in rates. 

The possibility of a general renewal of the 
European war, which loomed large for a day or 
so, further upset conditions, and, all in all, it is 
a bit surprising that rates did not fall more than 
they did. .Consider that at one time the possi- 
bility of an allied army moving to the Russian- 
Polish front was spoken of; that reports from 
Germany announced that country’s intention of 
opposing any movement of allied troops through 
German territory, even to the extent of military 
opposition, and that the Bolshevist forces were 
gaining success after success, and the chances of 
real trouble miay easily be grasped. At the end 
of the week an armistice was arranged, according 
to report, betwe@A\ the Poles and the Bolsheviki, 
and the skies cleared somewhat. But while the 
reports were at their worst the situation looked 
anything but good. 

Sterling, which had been falling for several 
weeks, started last week at $3.84%, and by Friday 
it was down to $3.75%. French francs, after sell- 
ing at 12.07 on Monday, declined to 13.38 on 
Friday. Belgian francs, following the lead of 
French francs, started at 11.48 and declined to 
12.55, while Italian lire, usually the weakest of 
the Latins, lost less than the others last week, 
declining from an early high of. 17.25 to a late 
low of 18.86. German marks, which suffered the 
most about the time the report of German opposi- 
tion to allied armies moving to the Russian front, 
declined to a new low on the movement of 2.25 
on Friday, after selling as high as 2.56 on Mon- 
day. On Saturday all of the rates recovered some- 
what. 

In addition to the political developments, the 
offerings of bills last week were large. Sterling 
was freely offered all the way down, the supply 
of grain and cotton bills being well above the re- 
cent average, and some coal bills appearing. The 
idea that Great Britain was. to take over the 
French: portion of the Anglo-French loan, which 
had gained credence the week before, probably ac- 
counted for the bringing out of many of these 
bills, and the unsettled general situation added to 
the volume. At the same time buying was on 4 
lighter scale than usual. Also there were freer 
offerings of bills on the Continental countries than 
had previously been seen in some time, so that the 
market did rather well to stand up at all. 

At the end of the week there was a better feel- 
ing. The news dispatches from abroad failed te 
bear out the earlier reports of impending com- 
plications and, quite on the contrary, told of some 
chance of a general understanding being reached. 
In banking quarters there was a tendency to re- 
gard the situation with less apprehension, mainly 
because of the fact that communications received 

- here by bankers from their foreign correspondents 
did not indicate that in responsible quarters abroad 
there was as much nervousness as would appear 
from some of the news dispatches. 

. The Argentine rate continued to fall last week, 

reaching a level which made American dollars 
worth a premium of virtually 10 per cent. in the 








South American country. At the same time dis- 
patches from Buenos Aires announced that the 
Argentine Minister of Finance had instructed the 
Argentine Embassy at Washington to cease releas- 
ing gold deposits held in this country. About $47,- 
000,000 of the $72,000,000 thus deposited had al- 
ready been released, and without checking the rise 
in American dollars. No official explanation for 
the new order was forthcoming, but private re- 
ports said that in the Argentine there was a strong 
feeling that the releases should stop and exchange 
be allowed to take care of itself. This, presumably, 
is on the theory that the premium on exchange 
will automatically act as a brake on Argentine 
purchases in the United States, and that ullti- 
mately this will turn the tide in their favor again. 

The trade figures for June were published dur- 
ing the week, and the shrinkage of exports and 
the expansion of imports, as disclosed in the dis- 
play, were the source of no little surprise. Exports 
amounted to only $631,000,000, compared with 
$745,868,000 in May, while imports, which totalled 
$553,000,000, against $431,005,000 the previous 
month, constituted a new high record in the coun- 
try’s history. The excess of exports over imports, 
which was $78,000,000, was the smallest for any 
month since October, 1914. The detailed report of 
exports and imports by countries will be awaited 
with more than the usual interest, and the unusual 
showing of the June figures will increase the in- 
terest in the July display, which will not be avail- 
able for some weeks. 





Acceptances 

HE demand for prime bankers’ acceptances con- 
tinued through most of last week. The fact 
that it happened to be the third week of July, 
when most of the savings banks might have been 
expected to be filled up, did not appear to operate 
against the business moving and, as a matter of 
fact, there was nearly, if not quite, as much going 
on in this market last week as there had been in 

the two preceding weeks. 

Out of town banks and some of the local insti- 
tutions bought well, and the savings banks again 
were a factor. Rates were not altered and the 
dull condition of the call money market did not 
allow that institution to cut into the business. The 
rate for call money, of course, still is considerably 
above the rate at which dealers are prepared to 


_ sell the choicest acceptances, ana if there were a 


constant demand for call money undoubtedly some 
of the buyers of bills would put their money on 
the Stock Exchange, thereby taking advantage of 
the 1% per cent. differential. But the demand for 
call funds is not great; is not, in point of fact, 
sufficient to take all that comes into the market 
from the banks, and because of this many of the 
out of town lenders have found it expedient to buy 
bills, without even making inquiry among the de- 
mand collateral borrowers. 

That there is some belief that general money 
rates will move forward shortly was evidenced by 
the character of last week’s demand. Contrary to 
the usual practice, the best demand was not for 
the prime ninety-day bills, but for the shorter 
maturities. The sixty-day paper came in for good 
inquiry, but the real bulk of the demand was for 
thirty-day bills, and even for those of briefer time 
to run. Bills of this sort were eagerly snapped 
up by the buyers and dealers found more than tae’ 
usual trouble in keeping their portfolios stocked 
with these short papers. ; 

As usual, the demand was chiefly for New York 
indorsements. This has been the case for some 
time, and the dealers have been doing a good deal 
of intelligent propaganda work in favor of prime 
out of town indorsements, and last week this propa- 
ganda began to bear fruit. With the New York 
State savings banks limited in their purehases to 
New York names, the supply last week was even 
lighter than usual, and when the out of tewn 
buyers started bidding there was: little left for 
them to purchase. And -with this situation pre- 
vailing the dealers did a lot of really good work 
in turning the demand from out of town into bills 
indorsed by the big banks of cities like Phila- 
delphia, Boston, Chicago, Cleveland and St. Louis. 
In this way a lot of good paper was put. into in- 
terior circulation and taken eut of the local market, 
and doubtless the operation will have a most bene- 
ficial effect on the general market. 

When an out of town bank indorses a bil] and 
then sells the bill in New York to a local institu- 
tion, the portion of the borrowing burden repre- 
sented by the bill is transferred from out of town 
to New York. This is not an especially desirable 
situation to contemplate. But when an out of 
town buyer purchases a bill which springs from 
the interior, the berrowing burden is sent back 









to the interior, and the load is distributed, as it 
should be. 

The Federal Reserve Bank statement showed 
another decrease in the amount of bills bought and 
carried as investment. The contraction this time 
was $6,372,000, bringing the total down $141,- 
003,000, which is the smallest total reported since 
that of the week of Dec. 5 last, when the big buy- 
ing movement started. Prior to that time there 
had not been much business moving in bills and 
the central institution had not played much of a 
part, so far as gross business was concerned, but 
from the middle of December until the end of 
February the Reserve Bank consistently added to 
its holdings until on Feb. 27 it reported a total 
of $231,257,309, which stands as the highest on 
‘record. 





Shipping 
N spite of the unpromising condition of the 
freight market, there seems to be no disposition 
on the part of the steamship companies to curb 


their developments. Two of the large foreign com- 


panies—the Nippon Yusen Kaisha and the Holland- 
America Line—have announced that they will in- 
augurate new freight routes. The Japanese will 
start a service from New York to Singapore and 
other ports in the Far East, while the Holland- 
America Line will operate from Pacific Coast ports 
to Rotterdam. The Linton Steamship Company is 
inaugurating a new Cuban service, while Moore & 
McCormack have dispatched their first steamer to 
India. 

On Aug. 4 the Susquehanna, formerly the Ger- 
man passenger steamer Rhein, will sail under the 
flag of the United States Mail Steamship Company 
for Bremen and Danzig. It will be the first sailing 
of the new company, which recently chartered thir- 
teen of the former German steamers from the 
Shipping Board. The Susquehanna will accommo- 
date 2,000 in the steerage. She will be followed by 
the George Washington, but the date of her sailing 
has not been fixed. It is reported that there is a 
hitch over some of the other steamers, and it is 
doubtful when they will be taken over for opera- 
tion. 

The freight market continues spotty. Charters 
for coal have dropped to new low levels, and owing 
to the congestion on the railroads there is not an 
abundance of cargo offering for the regular freight 
liners. Rotterdam is being quoted at $14, while 
ships for the West Italy coal trade may be had at 
$17. There seems to be no indication that the em- 
bargo on the export of coal will be lifted, and time 
chartering has ceased. 

Announcement has been made by the Interna- 
tional Mercantile Marine Company that it will 
build in the United States a number of passenger 
liners for the American Line services from New 
York to Southampton and from New York to Ham- 
burg. The immediate object of the company is to 
develop the German service, which har only two 
passenger liners in operation now. The financial 
showing of the International Mercantile Marine for 
1919 was considered to be very satisfactory, al- 
though P. A. S. Franklin, the President, in his 
annual report admitted that the earnings for 1920 
were far below those of 1919. 

The last ship to be launched at the Hog Island 
shipbuilding yards slid into the waters on July 22, 
when seven vessels were christened during the 
same afternoon. The future use of the pliant has 
not been determined, but it is thought that there 
will be no further shipbuilding. There is a great 
slump in shipbuilding. Four new steel standard 
ships of 8,800 deadweight tons have been offered 
for sale at $160 per deadweight ton. The ship- 
builders are asking $185 and $190 a ton for new 
construction. This. indicates why there is little 
activity in the market. However, the Argentine 
Government is in the market here for four tank 
steamers, and it is understood that the Pan Ameri- 
ean Petroleum Company will award a contract for 
ten tankers as soon as a bond issue is floated. 

The report of the Polish-American Navigation 
Corporation showed a net profit of $700,000 during 
the first six months of operation. The Polish- 
American company started freight services from 
the United States to the new republic several 
months ago, and it is understood to have received 
encouragement from the Government. It pur- 
chased several steamers from the Shipping Board. 

The shipowners are having trouble with the of- 
ficer personnel. The radio operators have threat- 
ened to call a general strike because of the refusal 
of the Shipping Board fo grant their demands for 
increased wages and an eight-hour day on board 
ship. The deck officers balked at signing the new 
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An irdex number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
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Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. Week Ended Loans. Deposits. Cash Reserve. 
Sales of stocks, shares.... 1,912,120 7,424,312 131,938,0941%4 169,346,849 oS Sy rr ee $5,154,135,000 *$4,394,777,000 $552,476,000 
Sales of bonds, par value. .$46,879,150 $61,580,800 $2.182.651.75 2) TAG GRE July 17, 1920................4+2+... 5,136,376,000 — 4,394,076,000 561,571,000 
iles of bo par value. .$46,879,1 $61,580,800 $2,182,651,750 $1,822,736,689 July 10, 1920... 5) 5a4s%s00'000 44148251000 566,000,000 
pee re High 83.09 High 92.48 High 94.07 Hich 93.56 SM I sides éne 4tadtdlreaade «... 5,171,625,000  4,431,763,000 581,050,000 
Av. price of 50 stocks. ...1 1 ow 81.48 Low 88.86 Low 175.45 Low 69.73 | June 26, 1920...................... 5,193,580,000 — 4,406,427,000 566,595,000 
. _ : a7 9 . ”- : 72 OF 9, 1920. ........ eee eee eee eee 5,142,427,000 4,481,729,000 593,480,000 
High 66.91 High 77.38 Hig? 2.51 High 79.05 | June 1 142,427, 729, 480, 
eae ees { Lae 66.70 ioe 7 24 ar b~ BT pen 76 © *United States deposits deducted, $71,883,000. 
' R : 7. + — Saree epee es 4.908,825,000  4,231,717,000 554,387,000 
— » ’ July 19, 1919................22.4--- 5,013,413,000 — 4,287,684,000 585,487,000 
ivernge met yield of Gn Tuly 12, 1919.......0..2.0..eeeeeee 5,018,865,000  4,207,909,000 551,532,000 
high-priced bonds ...... 5.575% 4.977% 5.421% 4.94% oS } ae eee 4,963,088,000 $,.248,117,000 581,425,000 
: = on - mm 46 -44 9 RT I ian. 6c .o 6 6 ps Rakion aaieeel 4,927,929,000 4,149,668,000 562,549,000 
New sec 2 ae 5, 250,008 9,500,000 ( 34,000 ’ . , ‘ ’ 
ogy emegaiemems SNS RAND SEANAD GEIELTEAOSO Tt tune Ti. 100D..........:.---220c.. SAUER = SSERATRAND SOLSUROIS 
PORES siccccccecsece 8 8 sastee erases 92,625,210 167,003,000 | This year’s high.................... 5,366,606,000 — 4,481,729,000 593,480,000 
SE Ce cb bccectscnatibiangad Jan. 10). June 19. June 19. 
* POTENTIALS OF -PRODUCTIVITY This year's low. ...........ecceceeee 5,094,477,000  4,304,798,000 552,476,000 
ls 6 ck cesdenéupadeaen aes Mar. 6. Feb. 28. July 24. 
The Metal Barometer Last year’s high..................++. 5,366,606,000  4,464,452,000 590,332,000 
. - SN CIS octccctctteduesensus Oct. 1S. Sept. 20. Sept. 20. 
———-End of June-—— -End of May- Last year’s 1OW.......-.0eeeeeeeenes 4,700,068,000 — 3,921,493,000 537,560,000 
1920. 1919. 1919. 1918. WU Gs. cn dacictcnandnd bade Jan. 4. Feb. 15. Feb. 15. 
1. S. Steel orders, tons.... 10,978,817 4,892,855 10,940,466 4,282,310 Foreign and Domestic Exchange Rates 
Daily pig iron capacity, tons — 101,451 70,495 96,415 68,002 Exchange on New York at Chicago last week was par; at Boston it stood at 
lie iron production, tons... *3,043,540 *2,114,863 2,988,881 #2,108,05G6 par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
*Month of June. +Month of May range of exchange on the principal foreign centres last week compared as follows: 
Nermal Rates of —Last Wk.— —Prev. Wk.— -—Yr. to Date— —Same Wk., 1919— 
: : . Exch'ge. Demand. High. Low. High. Low. High. Low. High. Low. 
Alien Migration 486°5—London ...... 384% 3.75% 3.94% 3.57% 4.06% 3.19 4.39% 4.32 
Fs . §181%—Paris ........ 12 07 11.85 12.17 10.74 17.15 7.07 7.20 
Jan. Dec. Nov. Oct. Sept. Aug. 5 1812—Switzerland... 5.71 +08 546 622 5.54 5.63 
1920. 1919. 1919. 1919. 1919. 1919. 4020 —Holland ...... 24875 34.3125 3: 34875 39.00 34.3125 37.8125 37.25 
- o7 910° as on on wae 5.1813—Italy ......... 17.21 1886 17.02 13.20 26.65 853 8.67 
Inbound ........ 31,858 37,913 27,219 32,418 26,584 20,597 ak «teen ....... 183 1.80 180 4.70 1.40 8.00 6.95 
Outbound ...... 27,0386 22,199 36,105 25,447 27,770 28,934 2689 —Copenhagen...16.50 16.25 16.55 19.15 14.35 © 2250 22.20 
a ee ae 2680 —Stockho'm ...2200 21.40 22.00 22.15 17.70 24.65 24.50 
Pe “ ice : sai 26.! Yhristiania ..16.70 6.35 6.1 65 20. 3.32 3.80 23.60 
Balance...... $4,772 +15,714 -—S8,886 46,971 —1,186 -8,337 eee ee ee a — = a 
— : 48¢¢5—London ...... 3.85% 3.76% 395% 388% 407% 3.19% 4.40% 4.28 
Building Permits (Eradstreet’s) 5.1813—Paris ooo0 12 OF 4 86118% 1215 10.72 17.13 7.05 7.18 
5 1813—Switzerland... 5.70 5.7: 5. 5.64 544 6.20 5.12 5.61 
- -June — March 4020 —Hol'and ......35.00 34.4375 35375 35.00 3925 34.4375 3800 37.50 
1920. 1919. 1920. 1919 1920 1919 5.1813--Italy ......... 17.18 18 83 16.60 17.00 1318 26.65 8.52 8.65 
ne i a i Praia nee S144 —Russia ....... 1.80 6 ‘“L.70 185 1.75 4.60 1.325 7.80 6.70 
148 Cities. 148 Cities. 144 Cities. 144 Cities. 149 Cities. 149 Cities. 2 80 —Copenhagen.. .16.60 16.35 1685 16.65 19 20 14.50 22 70 22.40 
$119,493,718 $119,771,8G0 $167,199,376 $75,970,333 $373,553,782 $113,164,85G | 2680 —Stockholm ...2210 21.50 2220 2210 2230 17.85 24.85 24.70 
2680 —Christiania ..16.80 16.45 17.00 16.75 20.55 16.40 24.00 23.70 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
Last Previous Year to Date. —Same Week— 
Bank Clearings New York: Week. Week.. High. Low. 1919. 1918. 
Ge EE ocacccctiscoetescuss 9 @8& 11 @8 25 6 7 @5% 6 @4 
Entire country estimated from complete returns from cities representing 92.3 Time loans, 60-90 days....... 9 @8% 8 @é 10 7 71406 6 @5% 
r t. _P ages P PO Seer 9 @8% & @6 10 7 76 6 
per cent. of ag ors wg ary ren — oe year. Gommmewe, Glacounts, 4-6 mos. 8 8 8 8 BY@3% 8 
1920 85. 160 poo ‘ “ 7 14 5 r we pe a " _— to Date. P.C. Other cities: By Telegraph to The Annalist 
| > | %. Ut - -4 $9,000,000,000 — 1.7 $262,165,000,000 +20.02 Commercial discounts, 4 to 6 months’ bank rates: 
1919........ 8,279,000,000 +34.8  9,161,000,000 +35.4 218,054,000,000 +20.1 a 6 @5% 6 @5% 6 5% 6 @5% 6 @5 
Se. HEED carcncssscccccatonss 6 6 6 6 6 
Gross Railroad Earnings IE “ii: tcnlccnidebaescaane 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Second Week First Week Fourth Week Month of From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 
in July. in July. in June. March. to Mar. 31. Wook Wntes Week Ended Week Ended Week Ended Week Ended 
16 Roads. 12 _ é uly 22, 1920. July 24, 1919. July 25, 1918. July 26, 1917. July 27, 1916. 
+ soe ma 7 BF Beata, 189 suena, 189 Roads. To- Over To- Over To- Over To- Over To- Over 
ae $13,021,426 $10,402,544 $16,721,323 $460,547,820 $1,386,364,951 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 
Se kebana 10,808,089 9,026,900 2,893,479 377,383,701  1,126,607,585 Bast ..ccececccscens 60 3 42 18 67 21 114 3D 95 23 
" . < PED. co. ckscccassscs 31 7 42 12 28 6 55 18 79 28 
exp 7 ; a 39 20 28 9 4 5 72035 6 21 
Gain or loss.+$2,213,337 +$1,375,644 +$3,827,844 +$83,164,119 +$259,757,366 | Se 3 13 15 6 23 10 30 10 44 12 
+20.49% = +1.24% = +29.09% 22.0% 423.0% | United States ...... mn s&s mw he mF km hh mM «(OH 
GRMBER .coccccccsccs 10 1 12 2 ll 3 17 9 28 4 
» . 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
J I - 
Current Ran Mean Mean Price of 1920 om 1920 = “el 1918 
Minimum. 1920. Price Other Years. Number a6 485 3,352 7.463 5 
Price. High. Low. 1920. 1919. 1918. Léahilities .....-...-2. $32,990,965 $9,482,721 $86,743,876 $08,710,886 $87 my 
Copper: Lake, spot, per Ib........... $0.19 = 0.19% + $0.18% $0.19 $0.19 $027 | j= tite re nse a esa rs ons 
Cotton: Spot, middling upland, Ib.... .4375 .4375 .3775 4075 .32625 . .3250 RE TR 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 OUR FO IGN ADE 
Hides: t’acker, No. 1, Native, Ib..... -30 -41 30 3550 8.40 -295 ° — 
Petroleum: Pa. crude at well, bbl... 610 610 500 555 450 3875 1920. ta. 1919. 1918. 
Pig iron: Bessemer, at Pitts., per ton.47.40 47.40 37.40 42.40. 33.875 35.95 pe $739,000,000 $604,000,000 $3,611,189,000 $3,129,041,000 
Rubber: Up river, fine, per Ib ...... 3475.49 3475 4187554 6250 Imports .......... 431,000,000 329,000,000 _2,391,886,000 _1,317,593,000 
Silk: Japan, Sinshiu No. 1, per Ib... 6.00 17.85% 5.75 11.8025 .... eee Excess of exports..$308,000,000  $275,000,000 $1,219,303,000 _ $1,811,445,000 
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Federal Reserve Gold Holdings and Total Stock of Gold — 















































The space between the base line and the broken line represents the cash reserves required, that between the broken line and the lig! 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock. of gold. The supply is plone Ml od 
so that the record can never be brought to the date of publication. 

































































































































vata, Juy2e «= Dank = Clearin "a cee 
Saturday, July 24 J Ss The Annalist 
Central -Last Week. Year to Date————_ ————— 
Reserve cities 1920. 1919. 1920. 1919. | Other cities. 1920. 191%. 

BO ME ivaaddsdesnean $4,187 $4,879,336,300 $144,448,524,830 $125,173,206,699 SNNONR i5 0 haved i.d.d0 0.0.00 a7, GIS 92 $91,742,028 $2.7 
CE. ci kde cdccracsmnes 588,328 576 19,067,001 047 16, 108,675,108 SIND Sy Seiad ate Scion celes 34,001,002 1,51 
SOEs OD osc 6-k eked ween ,622. 4,946,315,298 3,515,17: 2 Cincinnati ..... Bd cuneedy y 225 60,951,451 2 | 

uy es ee Ge oe — on Columbus, Ohio ....... 14,2€0, si br $ 
Total, 5 C. R. cities. .$5,011,891,420 $5,619,287, 657 $168,461,841,175 $144,797,056,889 | Denver ...........-...-6. 19,905 610 : 
INCPOAFC vee cece eee eeeee *10.8% 16.% | Indianapolis ...... 18,163,000 18 04, Wo 17! 
. | See Rneeles. ........<.% 74,562,000 20,195,000 1 
Other Federal Reserve cities: } See aa 16,188.07 a 

NN So nce Riacdaweowwns $361,486.580 $11,302,198,103 $9,656, 304.7 TOG | BAMPwAIMOe oie cc sccceciccce 25,020,446 
CNN S sid wa cea eneicwas 3,574,355,0389 ‘ | New Orleans ............ DO, VA4T 
Kansas City, Mo........ 5... errr eee : 3.070 180° +. 800 
Minneapolis ........ 2,022,527,051 f POE 56 trv ccc coes 12.363 000 10,264,500 
Philadelphia ..........2. 488,705 923 14,382,934 .074 i BN sa snice caecescaeen 40,672.00 19,520 950 
Richmend a6 364,000 SH, 196,000 851 470,883 BO ei Ae orn ee 2S, 936.408 39,106,431 1 
San Francisco .....,.. ae 147,099,903 4,659, 182,000 | _— en — - 

RS PET Fe ‘ } f es. $751, 506,86 $602,064, 685 0) 
Total, 7 cities........: “$1534 7  $1,313,774,208 $43,928,162,181  $36,542,181.176 | ‘cen pelioueevemee ere — , 
DERN: cakeccncucseuase 20.2% Ge vee te pee = apeseniacahiiiteiedeataitag 
‘ SS | Total, 24 cities....... $7,298,119,72S $7,535,126,550 &233,1 
Total, 10 cities...... , $6,546,612, 867 $6,933,061,865 $212,390,003,256 $181,339,237,985 | Increase ................ *3.3% 
ERR es *5.6% 17.1% | *Decrease. 
Actual Condition Statements of the Federal Reserve Banks 
Dist. 1. Dist. 2. Dist. 3. ist. 4. Dist. Dist. 6. Dist. 7. Dist. &. Dist. 9 Dist. 10 
Boston. New York. Philadelphia. Cc caatene, Ric ‘nmond, Atlanta. Chicago. St. Louis. Minneapolis. Kansas City 
Gold reserve.........$215,171,000  $496,619,000 $164,703,000 $346,184,000 $72 S73.577,000 = $505,217,000 = $71 326,000 +47. 971,000 =$€9,964,000 

Bills on hand....... 176,349,000 968,380,000 186,555,000 212,913,000 118,377,000 483,645,000 = 110,757,000 363,000 111.7 748,000 
Resources -.......... 490,229,000 1,829,848,000 459,544,000 587,626,000 ; 237,681,000 947, 244 0 = 249,584,000 , ma . 730,000 04,000 
Due to members.... 122,023,000 713,737,000 106,333,000 143,763,000 59,079,000 50,388,000 64,650, 000” 49.042,000 
Notes in circulation. 282,284,000 846,836,000 253,106,000 316,021,000 124,130,000 138,641,000 537, 719,000 = 125,835,000 77,268,000 

c lidated stat nt of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Federal Rese 
RESOURCES— Last Week. Previous Week. Year Ago. ————-New York————— 
Gold coin and certificates. ...........cceeeeees $180,529,000  $1€8,767,C00 $270,601,000 : July 16. July 9 t 
Gold settlement fund, Federal Reserve Board. 387,345,000 393,905,000 591,532,000 Number of reporting banke..:.. 2 72 
Gold with foreign agencies...................- 111 531,000 - 111,581,000 ~—S............ U. S. bonds to secure circulation $36.961,000 = $39 961,000 
Uv. > bonds, incl. Liberty bonds  218,825.000 220, 629.000 
Total gold held by banks...............-.. $679.405,000 —$674,203,000 $82,133,000 Uz. Wictery. NOGES.......000560006 73,310 000 73.53% 000 
T > 7 € ‘ ¥ * 7 
Gold with Federal Reserve agents............ 1,160,215,000 1,152,875 000 1,108,051 000 | U- 8. ctfs. of indebtedness.... 243,490,000 = 189.507.000 

Cah cakes tuna 143.651 000 144,343,000 124 967,000 Total U. S. securities........... 572, 586.000 520,720,000 

ee IS Is vcd conse cscsccccseses 5 343, 24,967, Loans sec. by U. 8. bonds. etc.. 454,427,000 466,685,000 

- os: ayer Loans sec. by stocks and bonds 1,134,789 000 = 1,151,534,000 

Se MI PI i oo. intkddcsnecscesecasea $1,983,271,000 $1,971,421,000 $2,095,151,000 All other loans and investments 3.573 379,000 3,524.610,000 

Legal tender notes, silver, &c.............0.5. 150,741,000 147,626,000 65,872,000 Reserve with Fed. Res. Banks.. 646,808,000 622,818 000 

Cash in vaulte ......cccccsccses 107,471,000 116,414,000 

Total reserves .......2.000- Socececeeessons $2,134,012,000 $2,119,047,000 $2,161,023,000 Net demanfl deposits........ «++ 4,726,330.000 — 4,718,959,000 

Bills discounted: Secured by Government war Time deposits ........ ROE 299,905,000 300,595 

SNE. otis 4uaw sibs es sqedens sisadunes «+. 1,247,371 000 = 1,255,258 000 1,616, 210, 000 Government deposits ........... 77,605,000 210,440,000 

SE EE oS hha onl vd die ewan eb cuns ss s0rcsenue 1,222,536,000 1,2%4,890.000 Bills payable with F. R. Bank. 320,011,000 320,206, 000 

Bills bought in open market...:.............. 353,543,000 356,471,000 Bills redise’t’'d with F. R. Bank 366,075,000 385,216,000 
Weta WING MER a5 5 onc isk cd cocsccesas $2,823,450,000 $2,846,619,000 $2,243,158,000 ——All Reserve Cities-— 

. = saat tled July 16. July 9. 
United States Government bonds.............. 26,791 000 26,791,000 27,086,060 Number of reporting banks..... 278 220 
United States Victory notes.................0. 68,000 €9,000 286,000 S. bonds to secure circulation $96,717,000 $98, 638,000 
United States certificates of indebtedness..... 287,909,000 294,182,000 : 212,028,000. J. S. bonds, incl. Liberty bonds 342,087,000 344,588,000 

. ss aenill tala UW. B. VaR MORRR.. <0 cewcsseses 103,869,000 103,807,000 
TOCRh GUPMING GMRCK. «6. oc cc ccc ccceccscesses $3,138 218,000 $3,167,661,000 $2,482,558,000 U. 8. etfs. of indebtedness..... 339,554,000 270,455,000 
, Tobe Total U. S. securities........... 882,227,000 817,488 000 
Bank premises Cocceceseccecoos wecocecccosteses $14,243,000 $14,084,000 $11,784,000 Loans sec. by n & bonds, ete. 757, 753,000 772,184,000 
Uncollected items and other deductions from Loans sec. by stocks and bonds 2,147,083,000 2,178,101 000 
RR PR ee eA eee 772,333,000 890,554,000 690,495,000 All other loans and investments 7,330,259,000  2,271,405,000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Bank. 1,046,304,000 1,036, 771,000 
Reserve Bank notes..............eccseseees 12,742,000 12,400,000 10 613,000 | Cash in vaults .........-+..0+5- 207,831,000 226,474,000 
All other resources....... Sr iutcasehOudes eden be 3,576,000 4,271,000 9,898,000 | Net demand deposits ........... 8,082,309,000 8,043,150 000 
TAD GORENG 26. iceccccccesccess 1,221,325,000 1,229,360,000 
I MINN oe SS os SS vied ececdntsececs 6,075,124,000 $6,208,017,000 $5,366,371,000 | Government deposits ........... 105,519,000 33,904,000 
wei: — — Bills payable with F. R. Bank. 481,316,000 487,371,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redisc’t’'d with F. R. Bank 952,655,000 993,592,000 
CCS ins ocacnn base acccsss ccvbidcae $95,008,000 $94,730,000 $83,317,000 
eee MERA eee aeNeseccccesnn i 164,745,000 164,745,000 81 087,000 hi 
Government deposits | eS Ot eee 11,280 000 11,700,000 116,028,000 
Due to members—reserve account............. 1,825,564,000  1,867.428,000 1,718,396,000 
Deferred availability items.................... CR Ie Brew yt oh, oe np 
a : polpee Inited § DOUOMENEOE. ccicccccccsses 
Other deposits included for Govt. credits...... 49,024,000 50,585,000 117,444,000 United States bonds, including Liberty bonds............ 
nz ” om United States Victory notes ...........00-cceececceeeeseees 
bernd gross deposits................. eee $2,457,977,000 $2,577,495,000 $2,487,056,000 United States certificates of indebtedness................. 
Federal Reserve notes in actual circulation... 3,118 205,000 3,135,893,000  2,504,497,000 Total United States securities........2......6eee cere eerenes 
Fed. Res. Bank notes in cireulation, net Hab. 190 067,000 189,375,000 193,849,000 Loans secured by United States bonds, | eee eee 
gAll other liabilities..........-....00..000. «+++» 49,122,000 45,779,000 16,565,000 | Loans secured by stocks and bonds.............-+-++++++- 
All other loans and investments... ........ 26.6666 660e00- 
Weed TAME cccceccccdtecsccccccsccsces $6,075,124,000 $6,208,017,000 $5,366,371,000 Reserve with Federal Reserve Banks.................+.- 
- CRM TA: WOE, i snc ctadicses Ree ving Vino 614 hus-aya:b. a ube 6 Ge 
Ratio of total reserves to net deposit and 5 a . 
i I ono ns ccc.cr cbceesrcetncccceescsstccscose 
F. R. note liabilities combined.......... ore 44.4% 43.9% 50.2% | Time deposits ....... REE ait ta nan ckeisns ee bpabs 6 
Ratio of gold reserves to F. R. notes in circu- . Government deposits . Msa Ree 6 OOHN60005.544 Cabs ceo eewesceces 
lation after setting aside 35 ‘per cent. Bills payable with Federal Reserve Bank..........-...-+++ 
against net deposit liabilities.......,...... 61.2% Bills rediscounted with Federal Reserve Bank............. 


Millions. wren ews see 1920 Millions 
: of 

Dollars(De Ale De Jan, Feb, Me *h., | Apr. ;May June July Aug. Sept Oct. Nov. Dee a5 Feb, Mch, Apr.)May)- June July) Aug. Sept Dollars 
000 FEEL EEEEEEEEEEEEE EEE EEE 

+++ $4 th ++-+4 Ht tt ttt tH} acces COO + +4 } Sean +4 ER CGURER SRR 3.900) 
3.800 Pott tf SERSSSEERERERED| fHi ti iti jiiis { | +4 PO 14 j 

Stitt rt ey Seeeeene! Seeesey | Mi 3 SR ea SSeS ESSER RRR ee! | 700 
BOO ++ + ttt + tt +4 ‘a ence! } caeneeeess BSSSCRRAR tote pet peta tated pa td . 

HSSCSESSRESE tees BERSERSEPSSARRO SSK Oe eR SSS EcSSRas RRS SER ES ROSES =() 
3,100-++4-+ 444 ce roth | HEH HTrtHt rt i DESRR SSeS Ceeaean ar. 
Hy tty j++ Ht tt +4 ++ $444 ttt t++ete 4 y-ttg ey 4 1 oe | eS eS eee ea | oS 4 >. 
3.200 +444 $+ ppt ttt + pe bbe dese tet tat tye } ae ptt tt tt i = 53M) 

Mae ee SSS S SSS SE SSS SSR SSR SS seers 1+" } 44 +4 ,.100 
3.0005 Tete etd + ee ffttttitiirit ot a 2 } eS i 4 } 
sy i on ons a $ Resse as eer SEE. SeSas' tor +4 | fh -sentiond SSeS ee sti f 2 900 
2.800 cot pi ipo tigid GESURE Hitt tit pit | 1 ESET SRR SCS TERT | 
Seeseeeres' 4 ' ; SRSP $++-+4-4 trefpta — 2 ee > 700 
2.600 toot i tri 238 ae Ee ae ; 
SSSSeseeees! st phon d 4-+-4+-+-+-4-4 } 2 SOO 
2,400 44444444 ‘SSCaS i 
| ttt ttt Ht ae } 2 300 
: +H 2,100 
1 | is t ith ease on tthe Cit taht tte tebe lewew seri s. 1.900 
j } | etnninet eet - 
7 | = re mine ores wemaceat ae PEL INET ESSE SAREE 1.00 
} 5 od @eeeerr Sees esses } Bee \ e 
raoo LETT fHHt te titi d iti dye yy GURIRARN RED GTRRRERSE oS 1,000 
—++t++4—+-+ +-+-4 +4 $ + -++ t+4-+-+4-+ + et 4 + + ++ ttt ++ + t +4 t t+ p+ 44 t+ +4 t-4 4-4 ' 13 
noo Et Ee Ey da thd SS SSSSSSR RES S PR SRRESS ERR eeeES a aeons HHH | 1500 
eee! }itid +t ti 4) SSSSSSRES ECS SASL USSR SSSE | CE Se seas SSSSRSESRERE } 
Lovo tee it | saees HEHEHE r eeenenen eae SASREBGEERDEETE 1,100 
Re Stseeee SSSR ESSESSRR SRE Ses 4 SEeeeee pipitpse peti pit ftp tt 
800 aecceacesas tanaal He HEE Ca rH EAHEH | a 
—++ 44 ++ t+ t+tt-t44+4 tp b+ tt +4++4++44444 $$ tort } RES SRSSSE SES ptt tt tt tT ~ 
600 Secceeeeee' tt ts-+ t+ 4 SSS CSEGERESESSSRSREEE EEE See eeeeees TI HEHE 109 
Hote a 500 
400th tit} 4 PHY tHta dtd dd td tad teat ta fe Het dts tip ported eta pope pt Od tt ty 
+H yt HH te tat td PEP tee Hat ti batted te tt at eat ba + | Coo peit iid 200 
200 Cott Sans | samen HEHE sameee Pettit pti tt ttf EEE HHH SORES e 
FUR SERAS ETS ERECERSSRSEREE } pititit | Ji ji | | GSR teseeen +f 
eC puenaey: HE CT 1 PEE Seeeunenas rr 100 
1] il et ee JI j a J i | ati [ fy SS ee 
line the excess 


monthly, 


The chart records the last figures published. 

















Year to Date — 
1920. 
33,860,584 s o 
13.195.7 % 
ISN.209 STS ay 
2,027 TH 60,425,500) 
70, 837,4 615,478,620 
TH, 98% 0K 8.363.215 
MW} 484.14 $351,000 
S72 VAD SAT 
M4170 1,675,214 
x2 10 1.347.186 
0,149 ¢ 618,332 
7,140,771 959,000 
309 $62 559 
116 6,050,842 
741 $ Sie 229,513 
» 9 
$9,553,811 $198 071,467, 50 
17.7 
July 23 
ist. 11 Dist. 12 
all San Fran'cc. 
$47.9 L! $172,059,000 
7? 627.00 192,797.00 
17 g ( 4 31,000 
hf 412,00 17,773,400 
79. 864.0 6,880,000 
Banks” 
rve Branch Cities 
Chicago - 
uly 16 July 9 
( nO 
$1,438 000 $1,438 000 
23 838,000 24 
12,3°6,000 
29 OOo 
19,676,000 
75,885 000 
341,253,000 
1.068,704,000 1 
122.675.0000 Qj! 
36,391,000 8. SES 000 
971.343.0000 941,607,000 
282.900 000 284,413,000 
9 788.000 2500 000 
33,095,000 33,511 000 
203,822,000 216,125,000 





—Reserve Branch Cities— 
July 16 July 9. 
198 198 
7,000 $71.866.000 
3,000 3,007,000 








52,224 000 
80 890,000 
348 O77 000 
136,622,000 


480, 340, 


000 480,011,000 

2,182, 700,000 2,174, 878,000 
208,106,000 205,523,000 
73,005,000 76,704,000 

1, 769,825,000 1, 738,155,000 
878,849,000 876,247,000 
9,967,000 6,645 000 


149,890,000 
170,083 ,Qp0 


153,518 000 
168,958, 000 


ll Other Reporting Banks— 
July 16 July 9 

337 336 

$100 372,000 $100,274,000 

122,215,000 120,835.000 


38,868,000 
19,514,000 
310,969,000 
101,705,000 
419,110,000 
874,083,000 
167. 114,000 
86,739,000 
, 697,006,000 1, 
593,458,000 


39,563,000 

47,605,000 
308,581,000 
103,493,000 
$21,481 000 
892,157,000 
160,406.000 
90,870,000. 
680,134,000 
WS, 362,000 





6,075,000 , 000 
90,141,000 95, 487,000 
145,778,000 152,261,000 





New York, Monday, July 26, 1920 
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New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended July 24 


Yearty Price Ranges 
1919. 
Lo 


Total Sales 1,912,120 Shares 
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Amount -—— Last Dividend ——, Week's Transactions ——-———, 
This ae to Date. STOCKS. Capital Pe Pe- 

Da Low. Stock Listed Change. Sales. 
oecccese ACME TEA Ist Siircswnacsinn 2,750,000 ee . ahs g 
Mar. 31 25 Adams Express ... 12,000,000 ee 3% + 1% 1,000 

ar. 209 25% Advance Kumely ... - 13,160,400 ee 3 \y 300 
Jan 12 61 nee mely p' + 11,948, Q GA — % 200 
Jan. 5 ot Ajax Rubber ( meses + 10,000,000 Q 60% ~ 1,100 
Mar. 24 1% Al a Gold M ($10) + 7,500,000 .- 1% — & 7vo 
Mer. 31 1% Alaska Jun. G. M. ($10 13,967,440 ee 2 — %& 4.500 
ageeeees Albany & Susquehanna.... 500, SA sdiphae 
Mey 15 103% All-American Cables....... - 22,901,400 es ie a ee ala 
Jan. 3 bed Allis-Chalmers Mfg...... 4,395,900 ee —- \% 2,400 
Jan. 3 74% ro? ~ Mfg. pf.. 15,719,100 Q + 3 100 
Jan. 23 76 Am. Agricultural on... . 31,978,800 Q 7 «wo 
Jan. 16 am Am. Agricultural Chem. pf.. 28,455,200 a ae So |= er ee 
Apr. 1 ag Am. Bank Note ($50).......... 4,495,700 Q “a. Suman 
Jan. 28 410% Am. Bank Note pf. ($50)...... 4,495,650 Q ‘ 

Apr. 16 74% Am. Beet Sugar Co........... - Q — 2% 
Jan. 5 101 Am. Beet Sugar pf........... 5,000, Q ae 
Jan. 2 = Am. Bosch _ Magneto, (sh.). 380,000 Q — & 
wuiy <A ane Am.Brake-Shoe & Fy. new. (ah. , 100,000 oe + 4% 
July 20 8G Am.Brake 8S. & Fy. pf. new.. 9,600.000 oo + 1% 
Jan. 3 35% Am. COB CB. .cccccccccccccccce 41,253,5 es + | 
‘Jan. 2 &AS, Am. Can. Co. pf Q + % 
Apr. 9 124 F Am. Car & Foundry 30,000,000 Q —- & 
Jan. & 105% Am. Cur & Fou: ony BE... cccces 30,000,000 Q — hk 
i. . - we Am. Cotton Oil Co............ 20,267,160 Q + 1% 
Mar. 6 79 Am. Cotton Oil Co. pf........ 10,198,600 SA + % 
Jan. 14 10% Am. Drug Syndicate vgi0) Sbeee 5,210,260 SA — % 
Mar. 31 0S American Express ..........- 18,000,000 RQ + 2% 
Jan. 2 1% Am. Hide & Leather Co...... 11,274, Ld ee — 1% 
Jan. 3 Buy American Hide & Leather pt.. Q — % 
Mar. 19 38 American Ice .........+++e0++ o + ¥% 
Jan. 2 53 American Ice pf.......++-++++ 14, "920; 000 Q . 
Jan. 5 80% Am. International ........... 49,000,000 Q - % 
Jan. 22 10% Am. La Fr. F. Ene. tet 2,100,000 Q ea 
Apr. 7 i4 American Linseed Co..,...... 16,750,000 Q + 2s 
Jan. 27 89% Am. Linseed Co pf............ 16,750,000 Q — 3% 
Apr. 8 82 Am. Locomotive Co.......... + 25,060,000 Q — 1% 
Mar. 9 95% Am. Locomotive Co. pf...... 25,000,000 Q ; 
Jan. 2 3U% Am. Malt & Grain (h.)...... 55,000 oe ‘ 
Jure 16 11% Am. Safety Razor............ 12,500,000 - — % 
eesvecoce Am. | we ye seesesecesee 1,900,000 Q =A 
Jan 6 16% Am. p & Com. (sh.)...... 521,005 os ee — *% 
Jan. 3 Mi Am. Smelt. & Ref. Co........ 60,398,000 i Q > © 
Jan. 13 89 Am. Smelt. Tet, Co. pf..... - 50,000,000 1% Q —"% 
Mar. 20 TRY : Am. Smelters pf" A.......... 2,442,800 1% Q +1 
Jan. 5 3 American Snuff............++ + 11,u00,000 3 Q P 
Jan. 13 so 2 American Snuff pf........... 3,052,800 1% Q . 
Mar. 2 , 35 20 Am. Steel bound. = 1-3).... 18,215,100 1h, The 9 aot 
Jan. 85 22 Am. Steet Found. 8, 181,5 30, 1% Q . 
Apr. 14 122 7 Am. Sugar co 2, 12% Q — % 
Jan. 7 102 20 Am. Sugar Ref. Co. pt 1, 1% Q + 1% 
Mar. 22 7 12 Am. Sumatra Tobacco. . . 2% Q — 1% 
Apr. 12 M4 16 Am. Sumatra Tobacco p’ a 3% SA mi 
Jan. 5 4% 11 Am. Tel. & Cable 1, 1% Q a 
Jan. 320 2% 22 Am. Tel. & Tel. 15, 2 Q + %& 
Jan. 5 209 20 Am. Tobacco Co............+. 1 5 Q —13% 
June 2 199% 23 Am. Tobacco, Class B ‘ook pa sani 
Jan. 7 Rn 20 Am. Tob. Co. pf. new 1, 1% Q +1 
Apr. 30 27 Am. Wholesale pf A eee te ae ee 
— Ss Te 16 American Woolen Co 18, % 3 ag 19.100 
Jan. 20 92% 21 American Woolen Co. pf 15, 1% Q m % 
Jan. 3 38 30 m. Writing Paper pf 1, 1 Pr + % 2,100 
Jon. 10 12% 20 Am. Zinc, L. 1, 00 .. —1 700 
Jan. 9 45 9 Am. Z., L. & 8. pf. (ee). 1, 5 Q — 1% 100 
Feh. 26 7 Ann Arbor ... pov — % 100 
July 13 20 Ann Arbor pf... aa << peamne 
Apr. 6 5 Anacon. C. M. Q + % 4,200 
an. 3 2% Assets Realiza. fi — % noo 
Jan. 3 28 Associated Dry ee + % 200 
Jan. 17 5S Assoc. Dry Goods Ist pf Q .  séenrs 
Jen. 7 wo Assoc. Dry onde Q : Fs] 
Jan. 8 91% Associated Of] ......-+++-+00+ j Q — 3% 100 
Mar. 10 76 Atchison, Topeka & Santa Fe. 223,735,000 Q + % 4,500 
Jan. 3 72 Atch., Topeka & Santa Fe pf. 124,199,500 SA + &% 1.000 
Feb. 19 5 Atlanta, Birm. & Atl. * 30,000,000 ch — % 100 
Jen. 7 82% Atlantic Coast Line 67,586,200 SA +1 1,300 
Jan. 5 137 All. Gulf & W. 14.962,400 SA + 1% 1,100 
Jan. 7 61% . G. & W. I. 14,979.900 Q oo 5 oe 
Mar. 15 °1225 ~~. Porrita Coe ease 5.000.000 —— « a" . a —< « = emeeme 

b. 27 108 Atlantic Refining pf 20,000,000 = “es 6 © =e GMM om  segaeeaa 
Jan. 8 6 Auto Sales ( Decco 4,029,600 pee — 2% 200 
Jan. 15 20 Auto Sales pf. ($50) 2,656,150 re aa Cr. «=r e 7 
May 27 21% Austin, N. & Co. (sh. 150,000 po — % 300 
June 16 82 Austin, N. & Co. pf.. 5,500,000 Q 100 
Apr. 9 ine 1% BALDWIN LOCOMOTIVE.... 20,000,000 SA == ¢ 109.600 
an. 5 21 Baldwin Locomotive pf....... 20,000,000 8A — *% 200 
Feb. 24 27% 13 Baltimore & Ohio.. 152,314,800 a + & 5,400 
Feb. 24 40% an Baltimore & Ohio pf 60,0C0,000 SA + % 1,200 
Jan. 6 i ] 25 rnet Leather (sh.) 000 ns + «enone 
I-n. 5 Ro 2h Barnet Leather pf...... 1,966,500 ee ae ee os 
Mar. 25 4” 23 Barnsda!! Corp., Class A..... 13,000,000 Q en 300 
May 17 35 4 Barnsdall Corp., Class B..... 1,0¢¢,¢00 o - ono 
June 18 114 3 Barrett Co < Q — 5% 1.500 
Jan. 6 102 4 Rerrett Co. p Q °- tec. 
Jan. 2 1 9 Batopilas Mining ($20) oe ‘ S 
Apr. 9% 17% 11 Mi ee — % 1,500 
Apr. 7 77% 27 Rethlehem Steel . Q + % 1,000 
Jan. 3 81% on Bethlehem Steel, Cl. B. tr cfs. 45.000,C00 Q — % 17,600 

. 24 oT . 14 Bethichem Steel 7% pf........ 4,908,000 Q x” mea 
Jan. 6 105 2 Bethighem Steel 8% Pot sesccce 29,570 .£°0 Q - & 60 
Jan. 9 ™ 17 Booth Fisheries.......... (sh.) 29.970 ans + &% 1,400 
eesecese es Booth Fisheries Ist pf........ 4,9°8.000 Q = eee 
Avr. 1 gs Brooklyn Fdison...........--. 17,352,600 Q +2 100 
Mar. 15 10% —- Rapid Transit Co... 48.964,700 = a oe 1,200 
Mar. 15 6% R. T. certificates oud =. 25.556,000 on = 3 rue 
Mar. 20 48% Brooklyn Union Gas.. ee ee 200 
June 29 Mwy Brown Shoe..........-+-e++006 Q .—  eermara 
May 4 92 Q — 1% 199 
Mar. 26 ne .* — \&% 200 
Anr. 19 on Q o. 100 
July 22 45 SA — % 100 
Jan. 6 5O SA “o  ——=«é«(a W'S 
essacese - SA he ennna 
Apr. 7 93 Q — ™% 100 
Mar. 15 08 Q a 
eccccces es ° SA . odtnet 
Jan. 5 12 + —- ¥% 300 

™ Jan. 9 U4 - — %& 1,100 
29% Jan. 12 20 - —- % 700 
28% Jan. 5 15% ° « + % 300 
% Jan. 28 82% ” : Q os 100 
Jan. 3 26 21 1% .. : § F 1 1,800 

Jan. 6 Ls) . 10 1% 3 +1 400 
Mer. 56 20 "20 $1 Tg g g —3 200 - 

Jan. 3 110 20 *20 % Q 124% —18%™”—is1 + 2% 12,100 
Jan. 7 43% 7 "20 ™% SA ae ay 43% es eeccce 
June 18 10% 24 ee os — 2% 1,700 

Jan. 3 93 20 1, °20 1% 94 ey mM + % 200 
Jan. 5 60% 23 1, °20 iz —1 7,000 

Jan. 56 NR 14 1, °20 1 es - os 9 ee oe 

July 17 175 23 "20 2 220 220 205 205 —10 0 
Jan. 3 401g 24 20 £ 43% 43 439% + % 1,850 
Jan. 7 40 «=~May 20 t h2 . * enecen 
Mar. 17 90 Mar. 17 3 3 a0 “stew ane 
Mar. 79 My iInly 9 +1 6,800 

r. 10 47. Feb. 13 2 SA + 1% 2,600 
Feb. 24 6 Feb. 16 “. - = 200 
Mar. 10 12% Feb. 21 2 oe 12% ++ teens 
Mar. 22 4 Feb. 17 4 he - .- C@ =e wee eee 
Mar. 15 4% Jan. 10 c. aE. m pf., Eq. Tr. ; s :: _. eee 
Feb. 20 7 Feb. 13 Chiearo Great ‘Western esecce 38.839,300 2 7% 8% + 200 
Feb. 28 19% May 24 Chicago Great Western pf.... 38,619.400 1 22 22 + 

il 30% Feb. 6 Chi., a & St. Paul.......... 117,411,300 2% 32% = oo 3, 
61% Mar. 1 45% Feb. 13 Cni.. Pare Paul pf.......- 3% SA 49% : — %* 6, 
mw 67% July 1 openers Northwestern. 2% SA 0% 70 — % 3,510 
an. 13 08 June 28 Chi. & Northwestern pf.. 3% SA .* 100 . seteee 
Apr. § 78 Feb. 26 atic Tool...... 8. 2 Q =» oe “1 etn 
Feb. 78 22% . 33 c., R. I. “) P. 4 efs...... > es es 25% —- 19.000 
Feb. 21 4% Feb. 13 c., R. I. & P. 7% pt., t. cs.. 29,410,700 3% SA 71 oe + 1% babe 
Mar. 1 54 «Feb. 11 G., R. 1. & P. 6% pf., t. 3. CSA 62% = 
Mar. 10 58 June 30 ©. Si. P.. Minn. & O 2% BA “* 60 so eeeee 
Mar. 30 90 Jan. 14 c., St. P., M & O. 3% SA ee 90 ee ayers 
Jan. 3 14% May 20 Chile Copper ($25)... 2s aia te 14% 15% + els 
Jan. 3 27% June 28 Chino Copper ($5) ......--++ 3T%*e Q 2% 2% — 
Mar. 15 42 «Feb. 6 Cleve., C., C. & St. - « 54 55 + 1% 1,000 
Feb. 24 @2 May C., C., C. & St. L. pf ™ Q - % ++ tte ee 
Jan. 3 ° Jan. 3 Cleve. & Pitts, ($50).... ™% Q a ° ars 
Jan. 2 “7 Iny 7 Chests. Peabody & Co.. 2 . 
Jan. 8&8 % June 16 & Co. pt. 1% 3 - 97% ée oe 
Jan. -2 30% May 20 waattieet ae ae 7 68 — Be > 3 
Jan. 3 2 May 2 © Fuel & Iron. % Q =a 2 +" 
Apr. 21 106 «Apr. 22 Col. Fuel & Iron pf.....-- z @ .- °- eeccee 








Monday, July 26, 1920 





THE ANNALIST 











"This vour to Meas 
Dat Low 


New York Stock Exchange Transactions—Continued 



































































































comm by 











a a estRral ua 


Meg 


—_—— 














- 
Dim ents) Oe961 





2Sio 




















SBS 


235288 









yi BSB 


. 


‘8 
73 
: £83 : gakegy 2s 

















BY 








’ 
3 


z 


gan 











z 23243 £2 


- 


gasglasss: | se. 


pang: aghaza 38 
- 























> | BR 


S552: 0 dad 
Bap 
x: 


= 





























32333 


z 











i 





3 


~ 
= 
i 
a 


: §: 

















FE zyBae Frere 
| 


a 
= 


* 


fan; 
i 


— 


Piss 


3 



































Amount -_—_— — Dividend —— Las Jeek’s nsactions _— 
STOCKS. Capital Dat ee Ce 
: Stock Listed. Paid. High. Low Last Sales 
Colorado & Southern......... Dec. 31, "12 bs 24% 24% 24% 100 
I hs OG ME. ccccaccs June 30, SA a0 cn 46 3 
Col. & South. 2d pf...... Dec. 15, "16 A 40 40 40 100 
Columbia Gas & Elec......... May 15, *20 Q a7 4 i 900 
Columbia SP are July 1, °20 Q 30% 2k 28% 15,700 
OL SG July 1, '20 Q a ? RS . 
Comp.-Tab.-Rec. ... July 10, 20 Q ny rT) rT rm 
Consol. — . 24860 July 15, '20 Q a 65 — 
BE. Dheaccccscecece June 1, * Q 82 1 82 350 
Consolidated Gas cceecccecess June 15,-'20 Q TR% 78 78 700 
m. G., El. L. & P. July 1, °20 Q ‘ : > ok ae 
Con. Int. Cal. M. ($10)........ June 30, '20 Q 12% 11 12 6 000 
Consol. Textile......... July 15, 20 ih%e=~*«sd 3 eT 
Continental Can Co. ; July 1, *20 3 -— s rot, scenes 
Continental Can Co. pf. t July 1, °20 Q 2 Wi% nn 
Cont. Candy.......... (shares) 500,000 July 20, *2 me Q 13% 11% 12% 10.400 
: . Es 4 x = SA e Fe 69 : 
uly 20, ° Q Wie NG N3% 28,100 
July 15, °20 Q 101% 101% 1011 300 
Gosden & Go. (eh.) pacsgasee 759,464. May 1 Q 3% 37 OO 
Crex Carpet Co..............- x June 15, *2 SA as a Pi: 
Crucible Steel Co............. Apr. 30, °20 Q 156 149% 21.000 
Crucible Steel Co. pf......... June 30, ‘20 Q 98 03 100 
Cuban Am. Sugar ($10)....... sian Pa 52% $54 16,100 
Cuban-Am. Sugar pf.......... July 1, °20 Q aa 
Cuba Cane Sugar se Deseeee —— SOO,000 nn enees os 51% 16% 32 700 
Cuba Cane Sugar pf.......... July 1, '20 Q 79 77% 1.200 
a be ow os. M. (sh.) stamens afenins os oo * ™ 32 . f 
“ie URS eee 828, une 1, °20 % Q 96 96 06 "100 
fn wd Hi Me eeeeeeee 42,503,000 June 21, *20 2% Q 90% R89 R0% i ose 
Del., Lack. & W. ($50)....... 42,277,000 July 20, °20 5 Q 210 200 209 — O10 
Denver & Rio Grande......... 38,000,000... we ee - i 4% 17% 5, 400 
Denver & Rio * sepepey BE. ceces 49,778,400 Jan. 15, ‘11 2% .. 11 0% 10 500 
Detroit Edison .............-. July 15, ‘20 i. ; O14 ae 
Detroit United Railway...... June 1, '20 2 @Q 92 2 ~§©92 100 
Diamord Match ...... cone June 15, * 2 Q s 118 ee 
me Mines ($10)............. July 20, '20 Be Q 10% 0% 10% > 6O0 
Duluth, South Shore & ag. seeeees ee os te 44 41% 414 200 
Duluth, South Sh. & Atl. sees os oe s s 100 
Dur. Hos. Cl. B. ($50)....... July 1, °20 $1.12% Q Re ke 6 
Durham Hosiery pf........... 000, May 1, ’20 % Q: % ef 
ELEC. STORAGE a. 16,561,900 July 1, °20 Q a oa i", we aimee 
Elec. Storage Bat. rights.. antes - - deeadees ee 3% 3% 3% 250 
Elk Horn Cl. ($50)........... Sep. 11, ‘19 23 22 3 300 
Elk Horn C. pf. ($50)........ June 10, '20 Q ; ; 36 “i 
Emerson Brantingham.......... 8,535,500 =... sees os es 20 * 
Emerson Brantingham pf May 1, °20 Q 7414 74% 74% 21 100 
IMndicott-Johnson ($50)........ July 1, °20 Q S6% 8 S21 23; OO 
Endicott-Johnson pf July 1, °20 Q 163% M% 47 i 400 
ID ccccccccccccccccccccccccce SEZ SRL 8 =— cw ce vecee oe 13 12% 12 ig 3,600 
Erie 1st Lia Apr. 9%, ‘07 oe 20% 19% 19% ly 1,400 
Erie 2d Apr. 9, °07 bi 13% 3 1314 800 
Erie 7 Pntisbargh eoceee June 10, °20 Q Se = za eee 
FAIRBANKS CO. ($25)...... 1,500,000 —=_... see . oe 0s 60 
Fairbanks Co. pf............ 000, July 1, °20 Q * ¥ cog Eee 
Famous - Pag Lasky (sh.). 214,552 July 1, °20 Q 79 73% 74% 5,500 
Famous Players-Lasky pf..... 10,000,000 May 1, ‘20 Q R7% R54 R516 2,000 
Federal Mining & Smelting.... 6,000,000 Jan. 15, '09 ee 12% 12% 2% 100 
Federal Mining & Smelting pf.. 12,000,000 June 15, *20 Q 36% 13% 33% 100 
Fisher Body Corp. (sit.)....... 500.000 May 1. *20 os ic , 118 ae 
Fisher Body Corp. pf oe 5 May 1, °20 Q 105 106 xi 400 
Fisk Rubber ($25).......-..--. July 1, °20 Q 82% 30% 304 9,900 
Freeport, Texas (sh.)......... Nov. 28, ‘19 co 21% 21% 21% 1,300 
GASTON, W. & W. (sh.)..... 300,000 Aug. 15, °19 oe 12% 13 12 700 
Gen. Am. Tk. C. (sh.).......-.. 244,122 July 1, '20 Q Ti% 65 3% 8 150 
General Chemical Co.......... 19,819,900 June 1, '20 Q 170 170 7 200 
General Chemical Co. pf....... 15,207,100 July 1, °20 Q 93 93% 931 200 
General Cigar Co............-. 18, 104,000 May 1, '20 Q Sate Wee ONS ck 
General Cigar Co. pf.......... June 1, °20 Q a aa we ee Ce 
General Cigar deb. pf......... 4,620,800 July 1, °20 Q 85 85 85 70 
General Electric ..........++-- 135,064,200 July 15, °20 a] 14214 200 
General Motors new (sh.)..... 14,289,554 May 1, Q Qay 46,600° 
General Motors Corp. pf...... 16,186,000 May 1, ‘20 Q 76 100 
General. Motors 7% deb....... 22,317,300 May 1, °20 Q % "00 
General Motors 6% deb........ 60,489,500 May i, °20 Q 71% 200 
Goodrich (B. F.) (sh.). 600,000 May 16, '20 Q 60% 8,200 
Goodrich (B. F.) Co 38,412,000 July 1, °20 Q 2s cae 
Gray & Davis....... 2 ee Mar. 1, ” ea 25 700 
Granby Consolidated - _15,001,900 May 1, ‘19 es 35% 100 
Great Northern pf...........-- 240: 477,800 May 1, ‘20 Q 71 4,200 
Gt. Nor. cfs. for ore prop. (sh.) _ 1,500,000 Apr. 15, °20 as 28 4.100 
Greene-Cananea ......... eesee a tai tes Feb. 24, °19 a 30 300 
-Gulf, Mobile & Northern....... 9,087,: eecsecere oa 12% noo 
Gulf, Mobile & Northern pf.... 9,431,100 —_.......... os 31 500 
Gulf States Steel............-- 11,199,400 Apr. 1, ‘19 3 Guy 400 
Gulf States S. ist pf.......... 2,000,000 Apr. 1, °20 wd as 
HARTMANN CORP.........-+ 12,900,900 June 1, °20 Q 82 rT 81 
Haskell & Earker (sh.)...... 229.000 July 1, °20 Q 73% 70% 72% 
Havana El. Ry, L. & P......- 15.000,000 May 15, '20 SA se *R5 
Helme (G Rvctnoseneees 3,964,: July 1, °20 Q os ¥ 107 
Hendee Manufacturing ....... 10,000,008 8... 40s. 6 31 30 20 
Homestake Mining .........-. 25,116,000 Sep. 25, °19 ee és ie 55 
Houston Oil ........ccccccccees cecceses ceeeges ee 109% 92% 1021 
Hupp Motor Car ($10)........ 5,192,100 May 1, '20 Q 16 1 3 14! 
ILLINOIS CENTRAL ........ 108,296,000 June 1, °20 Q 82 RO 89° 
Indiah’ma [Iief. ($5)...... dtc June 30, °20 Q 7% 7% 7% 
Inspir. Con. Copper (#20) July 26, '20 Q nO 191% 1) 
Interboro Consol. (sh)........ | 720,251 «= ......... o* 31 2% 38% 
Int. Con. Corp pf .......- Apr. 1, "18 ee 11 10% 10% 
Internat. Agricultural RT lccccccces “ oe 22%, 27% 92% 
Internat. Agricultural pf..... 13,055,500 July 15. °20 14%: Q ‘ . 84 
Int. Harvester (uew)......... 80,000 ,000 duly 15, °90 1% Q 127% 127 127% 
Int. Harvester pf (new)...... 60,000,000 June 1, °20 10514 105% 10514 
Int. Mercantile Marine....... rea os os 20% 204 2914 
Int. Mercantile Marine pf.. 48,867,300 Feb. 2, °20 RAG R114 81% 
Int. Motor Truck (sh)........ 157,410 epocecee ee 5R 5h ii 
Int. Motor Truck rets., 206 pd. = ..00-22 we eeeee . . 19% 19% 19% 
Int, Motor Truck.Ist pf...... 10,921,800 July 1, °20 81% 80 80 
Int. Mote Truck 2d vt osama 5,331,700 July 1, °20 66 86 66 
= = ($25) épeseocs . 41,834,600 Mar. 1, 19 18% 17% 18% 
Nickel eccecccce - ,8.912,600 May 1," ° a 81 
coma ay Paper Co.. . 19,966,900 ...... abe 85% 82% R2 
Internationa' Paper pf.. . 2,054,500 July 15, 90 . adh 110 
nt. Paper pf., stamped... . 22,948,000 July 15, °90 74 73% 73% 
nternationa! Salt ...... . 6,077,100 July 1, °20 es ea 61 
Invincible Oil ($50)........... 17,900,800 ........ aa 4h, 43% 445% 
lowa Central ........eseeeee 1,418,400 oe oe ee oa 4 
ron Product a we 103,702 es oe 44 44 44 
sland Creek Cc, 118,798 $1 Q ae ia 52% 
island Ol] & 22.500.000 ee oe 7 OF 6% 
EWE 12,000,000 ce aeee os oe 11 11 11 
Jewel Tea pf ...... 3,640,000 Oct. . "19 1% .. se ae a. Stag >” oo 
Bros. 10,000,000 July 15, °20 Bde 23 oa 
KAN. CITY, & M. pf... 6,252,000 July 1, "20 1 Q os as a - Vise. | ! ieee 
Kansas City , aT, ogeeees 30,000,000 eeveese oe es 17% 1% 17% ooo 
Kansas City Southern pf 21,000,000 July 15,’ - 1 Q 45 43 45 300 
Kayser (Julius) & Co. 6.570.000 July 2, '20 2 Q 98 98 OR 100 
Kayser & Co. ist pf.......... 1,951,600 July 2, °20 1% Q ia - Se eee 
Kelly-Spriagfielad Tire ($25).. 5,511,250 May 1, °20 #0—~« w% 93% 05 3,000 
Kelly-Springfield Tire 8% pf.. 5,869,000 "20 2 g fe ° — 8€=3|©6‘te ltt é 
Kelly-Springfield Tire 6% pf.. 3,237,100 July 1, °20 1% - ‘ 5 eee’ 
Kelsey Wheel .......-+--++2+» 10,000,000 ecccccces os ee o* ‘ 7 esses 
Kelsey Wheel pf ........... 3,000,000 May 1, RO 1% @Q 6 a — 2 ghee 
Kennecott Con. (sh.).. 2,786,986 June 30, °20 150e Q 25% B% 25%, 4,000 
Keokuk & Des Moines........ 2.600,400 cctesooes os Se os - ” ies | ae 
Keokuk & Des Moines pf..... 524,600 Mar. 10, °20 2 os - m 6°’ © Gages 
none Be ou & Rubber ($10) 300 July 1, '20 We Q 27% 261% 26% 3,500 
(s. Reegeseseveve 0,070,000 uly 1, "20 3 SA ee ° _ 8638660 —6—6——l phone 
Kresge &. >, Go nhnabe 2, 000 July 1, "20 1% oe 93% Pere 
Kress (S. H. ossceee 1 000 May, 1, "20 1 e = ee 
Kress & HL Ge ned cad 3,200 July 1, 2 1% 191 he 
LACKAWANNA STEEL ..... 25.198 Fan June *20 % @Q 74% 72 72 3,000 
By 0,700,000 Mar. 15, 19 ™ .. es <- a < ise  ~“sonemmin 
11,840,000 essescces o2 oe 10% 10% 10% 100 
. 11,840.000 Jan. 15, 1 es ee. ee be  Soemes 
Lee Rubber & Tire (ah.)..00% 150,000 une 1, °20 SOc 8 ae ‘a Oe 
Lehigh Valley ($50)........+.. 501.700 July 3, °20 8Ti%c 43 42 438 1,100 
21,496,400 une 1, 20 2 Q es —-" vee.  _ e¥annd 
5,296,400 June 1, ‘20 3. @g 138 137% 187% 300 
22,512.20 - July 1, 20 1™% O 1m% 101 int 200 
718,082 1, Se Q 25% 22 17,900 
£50,000 s0cseqcce oe os 15% 14% 15 1,200 
Biscult . +. 6,776,700 oa —— we sealing 
Loose-Wiles Biscuit Ist pf.... 4,599,700 July 1, 20 ™% Q .* .* is, 
Loose-Wiles Biscult 2d pf.... _ 2.000.000 May 1, °20 co a ee - . ere 
Lorillard (P.) Co.......see00+ 24,246,000 July 1, '20 3 Q 137 136 126 400 
Taritiard (P.) Co pf.......... 11,208,700 Jul; 1, °20 1% Q és os 100% ew www ees 
Louisville & Nashville........ 72,000,000 Feb. 11, '20 3% SA 100 97% 99% 700 
MACKAY COMPANIFS ...... 41.88.4909 = July 1, ‘90 1% Q 62 62 #2 one 
Cc pf.. 50,000,000 1) °20 1 @Q 60 60 60 400 
Hinson (Ht. - Re) Co. (sh.)... 200,000 cosveness eo oo 20 20 20 100 
1 (HR, R.) pf......... 3,000,000 Pi 1, °* % Q 70 70 70 1% 
Manat 7 eee 10.090,000 June 1, °™ 2% Q 116% 108 108 2,100 
f Sugar pf..........-++- 5,500,000 1,°2 ™% Q ee oo «66S3UEC~<“‘i‘C Cone “e 
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oN arly Price Ranges ————————. Amount 7—_ Last Dividend — 1» 3 Last Week's Transactions 
me 1918. 1919. 4 This Year to Date. STOCKS. Capital Date er Pe- Vile iin 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. Hig a _ ange. 
ee ae és on oi July bs 5 July 2% Manhattan Elec. Supply.. - _3,000,000 July 1, a 1 Q D7 3s a 57 - & 
134 784 SS ere 52% Mar. 20 aay July 2 Manhattan Elevated nsec 58,151,700 July 1, "20 % Q 42 45% 42 42 + 1% 
a 1% % se. paceeees Manhattan Beach .........-.- |) on es es a ee ee ; 1% os 
me Y 136 1) 25% M:y 29 Manhattan Shirt 7. i June 1, °20 Q o- -- -- ro . 
4 a 117 mG os se eeces . manera a Eensezesess o— mS - a” x 2 p = = ie 
ST a : 6 8 8 Jul ! artin-Rockwell (sha: cs).... oa $ . - 8 ie uM 
> - Pd a” 20 June 8 Martin-Parry (shares) : June _ 1, Me Q 22% 24% 22% 2% + 2% Balad 
an » st sa Ist Feb. 13 Mathieson Alkali ($)..... ee S.SNG,.7OD ccc ccccee oe oe eo rT - 32 “: tenes 
2% 2 a 25% ioe July 24 Maxwell Motors .........-+.- 4,717,000 July 2, 17 2% .. 20% 20% 125% 14™%=C=S 5% 8.300 
° ae 43 2 iy July 24 Maxwell Motors c. of dep..... B.ORS100 kee eeee ee ee 15% 15% 10% 10% — kh 300 
™ R414 RG 33 July 21 Maxwell Motors Boe ceccece 3.518.000 Oct. 1, "18 ™ @Q 37 33 33% — S%& 700 
es Bt) 30% 24 Maxweli Motors Ist pf c. “of @ 9,505,400 — ....4--es . os 32% 32% 3t 52% — 6 700 
19 Ahly 194 15 May 21 + Maxwell Motors 21 pf..... eee 1,809,000 duly 2, "17 1% ..- ae s+ | énbtee 
os 4 284 14% June 2 Maxwell Motors 2d pf c. of d. 8,227,000 _......... ee oe ins ae a: a ee 
my | oD int% Apr. 19 so July 14 May Department Stores....... 15,000,000 June 1, °20 a. 31% «81% NO x hl — 1% 300 
Pa 110" 104 107 Sune 12 fsy June 22 May Department Stores pf.... 6,250,000 July 1, "20 1% Q os 2 814 . page 
79 2h Miz, 222 Jan. 3 Mt Feb. 11 Mexican Petroleum .........-+ 33. ay 700 July 10, £20 2% @Q 190 198% 187% 18g — * 30, 60t 
87 118% “ 160 Jan. «6 o 8€6Apr. 8 Mexican Petroleum pf. ee ! July 1, *20 2 Q ee ee — .« ames 
32% 2! 2 Jan. 5% iS%& May 24 Miami Copper (BS) cccccccece (irs ea 35, "B70 May 15, ' 20 50c Q 20% 205% 20% a + % 1.100 
e *100 bdaald *74 July 16 *74 July 16 Central .......-+-+- Jan. 20, °20 2 SA ae - aie 
ry) 62 a 72% Jan. © 30% Mey 24 Midvale St. & O ($0)......... Too. 100,600 316 Q 410% «841% 0% + % 3.540) 
ee es w18 Fag 71% Jan. - 6 20% July 13 Middle States O. 10c Q 21% 21% 205% 21 _ 24, mw 
15% ™ % Vim 18% Mar. 9 ® Feb. Minn. & St. Louis new........ oe os 13% ia 13% 13% 300) 
{7% £0% 7 RO ar. 15 “oe Feb. 13 Minn., St. P. SB. B. Mu.cesece 3% A 7 70 69 69 100 
m3 105 109% ~» ™ Feb. 13 soy June M., 7 8s. S. M pf. 3% SA ee os 81 cocece 
“2 62 Ry "no Jan. no Feb. 25 e ° & 8. S. 2 SA ° ee i =e —___iveeees 
My 16% % it) =6Feb. 21 %% My 2 eet Kansas & --+. 63,300,300 7 6% ty ™~™ -— & 
13% tly pa55 S% 18 §6Feb. 19 7 May 24 Missouri, Kansas & Texas pt. 13,000,000 2 ee 11% 11% it it 
oS 3K 22% 31% Feb. 28 21 Feb. 11 Missouri Pxc’ 23 ee ee 2% 26% 25% + 
«2 41 58% 37% 49% Feb. 4 3606 OFeb. 11 Missouri Pacifie pf ... os es 42% 43 4% 41% — % 
“05 bt) 6 M em 4 ea aseeee ee = #e oes ee ine Plow Ist pf . ™% Q ° ee my 
- on 10 —————— rr ob. _Seesence Monon Valley Tr. 4425). ai és 10 en 
Ty oy) 7) or) oy Jan. 7 7 May 19 Montana Power July 1, °20 Q . - i os 
108% % 106% "» 104% Jn 6 % May 3 Montana Pewer pf « July 1, °20 1% Q % Lay 5 bts] —1 
P an om od 40 )=—s Mar. ‘+2! 20% May 3 Montgomery Ward & Co. (sh.) 850,000 Feb. "19 32% 32% 32 32% + % 
70 70 72 7% *73 Jan. 8 *60% June 21 Morris & Essex ($50) ........ 15,000,000 July 1, °20 $1.75 SA . os os be inka: | 
ee ee J w i | Jan. 5 "32% Miy 24 Mullins Body (shares)........ 08, 150 May i,° Q 37% 37% 37% 37% — ¥&% 
” oe eeccccee ce ees cose Mullins Body 8% pf ........-. 1,000,000 May 1, °20 Q ee e ee os 2420 «e—é www 
119% 17 11% iit 111% Jan. 4 106% May 12 NASH., CHAT. & ST. .our. 16,000,006 Feb. 2, °20 3% SA +: at 106% steeee 
&3 26% 43% ™ #0 «Mar. 19 32% May 24 25,000,000 Mar. 1, °20 &i%e Q BAH 34% o — - 1 
ee 75 > 0% July 0 44 Feb. 13 Seeee- =—=s | cenececce ee 81% RG 78%, 75% — ™&% 6.00 
ee 1% = bird June 26 RS Feb. 13 13,358,300 July 1, "20 % Q 91% 91% 90g % —1 ooo 
1% 0 in 107 125 Jan. 3 1 = July 6 National Biscuit Co.......... 29,236,000 July 15, "20 ™% Q 108% «= 108%e—iC<i0KH_CCTOS'KESC — roo 
114 108% it 112 1146 Jan. 9 108% July 13 National Hircult Co. pf....... 24,504,500 May 29, '20 ™% @Q 108 106 108; 106 et 1% 
67% 53 7 so 6Jan. 3 Si) 0 July 21 National Cloak & Suit... 12,000,000 July 15, "20 1% Q 58% 53% ST ST — % 00 
104 100 108% 102% 102% Jan. 13 92% May 2 National Cloak & Suit pi 4, am 000 June 1, "20 ™% Q +. * .- *: 96 7 tee ees 
21% 3 24% 13 Apr. 7 8 Fb. 6 National Con. & Cable (sh. Oct. 15, 17 : 8% 8% 8 8 — % 1,800 
hth RTM RS%P 4% 5% Jan. 2 My 20 Nat. ae 15. oe “600 June 20, "20 ™ @Q ang 69% 69% 60% — & 2 
10% 8s 104 8 mey Jan 7 92% May 24 National En & St. Co. pf 10 (000,000 June 30, °20 ™ Q my 4% HY 4% + 1% top 
69% 43% + 4% 93% Apr. 12 72% Feb. 26 National Lead Co....... 20,655,500 June 30, “20 1% Q 77 Thy ms -— & 1,600 
10544 905, nz OK 0) ~=6Jan. 3 100% May 21 National Lead Co pf.......... 24,367,400 June 15. ‘20 1™% Q 103 ieee 10 | a. too 
es 19 1% 4 06CUWMM rr. 2D "4 Mar. 2 National Ry. of Mexico Ist pf. 28,821,000 Feb. 10, °13 2 i ee ee *: 14 os a 
en) 1% 6 I% 7% Mar. 29 4% Feb. 13 National Ry. of Mexico 2d pf. 124,644,000 ~—_......... ee oo 5 The aM 5m —- % =e 
21% 16% 21% 138% 7% Jan. 5 11% May 22 Nevada Con. Cop. ($5)...... 9,997,285 June 30, "20 Be Q 12 12 12 12% . — 
3Hhy 17 » Pea 3 47% Feb. 20 3 June 18 New Orleans, Tex. & Mexico. 12,2%5,000 ......... oe es 355% 355% Me 3% + % 200 
89 981% 15% 20 OKs. 3 m2 Feb. 13 New York Air Brake......... 10,000,000 = June 25, "20 2% Q ™ Bo 9% + _ee 
RS 67% 83% * 6% 77% Mar. 10 644 Feb. 13 N. Y. C. & Hudson River..... 247,800,400 May 1, °20 ™% Q GN 70 6816 rR, — 4,300 
34 13% 3% 23% 36% Mar. 11 23% Feb. 13 Bn: Wee Diiatcas 000, Mar. 1, *13  — F 31% 29% 30% + 2 1,200 
sy i) 70 58 62> Mar. 11 ~w Apr. 13 N. Y., Chi. & St. * Louls Ist pf. 5,000,000 July 12, '20 By ee p 23 4 s tet ees 
48 40 i el) 52 0 July 19 41% May 4 N. Y.. Chi. & St. Louis 2d pf.. 11,000,000 May 1, "20 ac 52 2 52 So +3, 100 
27 18% + W% 19% 48% Jan. 3 30°-«~Feb. 10 New York Dock ............. 7.000.000 = Feb. .16, '20 2% A 3 32M 38 34% + % Chlold 
18% 42 = #1 Jan. 3 % Feb, 11 New York Dock pf...--- es-2+ 10,000,000 July 16, °20 2% SA ou 20 50 50 100 
°93%4 = * 03% 02% 2% “s+ My is *s)))6 May «13 N. Y., Lack. & Western...... 10,000.00 July 1, ‘20 1% Q os oe 
45% 27 25% 3 Mar. 10 23% Feb. 1 N. Y., N. H. & Hartford...... Sep. 30, "13 are 20% 31 20% 2% -— % 9,000 
2M 18% 24% 16% 21% Mar. 10 16 Feb. 6 N. ¥., Ontario & Western.....  58,10:3," Apr. 12, '20 Be cas 18 18 18 18 =F 100 
oe e¢ ee 104% Jan. 27 102% Jan. 2% Niagara Falls Power pf.......  11.515.400 July 15, "20 1% Q eo ° ee 104% - tees 
_21% 4 2 9 Mar. 11 0 |. Feb. 9 Norfotk Southern 16,000,000 I-n. 1. 14 _- an ee 22 oe tees 
Th% Wwe 12% ” 100% Mar. 10 S06 June 9 Cw June 19, °20 ™% Q 89 89 88% + % 190 
79 69 6 72 Jan. 13 64 May 20 “000,000 May 19, °20 1 Q BY 65% 65% % + % 100 
57% 39 67 7 59% June 26 + M:y 2 29, 70 July 1, ‘20 1% @Q se Ts 5% °° urges 
105 81% wy 77 84% Mar. If 66% June 12 247.978 490 M 1, °20 ™% Q 71% 72 70% 72 > % 9, OM) 
70 52% 77% Jan. 5 49% May 21 15,900.000 July 15, "19 1% Q 52 55 52% = 55 + % 
oe “s os 22% Apr. 17 5 July 8&8 Nunnally 160,090 June "20 Se .. 15% 15% 15% 15% ee 100 
és es 29% June 10 26% July & OHIO BODY & B. ... 194.653 July 1, ‘20 Ge 3 27 27 26% 2% — & 200 
461 4 A 35% Apr. & 44 Feb. 13 Ohio Fuel Supply ($25 19,813,040 «July 15, "20 $1.12 a ad 52 — *énhin 
13 4% 114 5% § Apr. 6 6 June 28 Ontario Silver ining 10,000 Jen. 4, "19 Me Q 6 6 6 6 4 tan 
oe ee os oe 5% Mar. 9% 2% May 20 Oklahoma, P. & R. (new) ($5) 15,000,000 July 1, ‘20 0c Q 4% 4% 4 4 — 9,200 
oe ee 149 128 157 Apr. i4 107 May 20 Otis Elevator .. July 15, "20 Q 125% 125 125 1% 20 
e ee ne 6 es ceeeccce = =—«-_— a we eccenss Otis Elevator pf .. . July 15, '20 % @Q es es 9 «2 —§ wnvess 
an as 30% 34% 8 80941% Jan. 5 21% May 20 Gee CHE aicansssccsess Se SD asavacens — 28% 24% 23% 24 1,400 
77M 44 74 Bail o Jan. 2 47 July 21 Owens Bottle “($35) cccosccceoe SRIBATIE July 1, "20 Tce Q 48% is 47 — 2 300 
109 107 104 10) mM =6Jan. 6 1000 «Jan 6 Owens Bottle pf...........--> 9,587,500 July 1, '°20 1% Q os e ee 100 wack 
‘ ee 1m a Caer TTT CTT PARST BREWERY pf....... 2,000,000 June 15, '20 ™m @Q oe oe > 2 ee—is ewww we 
454 40 47 40 2 May i4 Pacific Coast .....-...0.+000. 7,000,000 Nov. 1, "19 1 oe. ee oo co — ef &  seeens 
° ee ae 4S ee = as occese Pacific Coast 2@ pf........ 4,000,000 May , "20 1 e es ee oe aT ee 
ee ° so TS 78 Jan 2 Pacific poms 6 ($50)... --- 8,196,409 May 15, "2 2 Q 46 46 45 46 — % 1,400 
es ° 75% 58% “1% Ion BY Pacifie Gas & Electric...... BPD... ccecccese ° Sed 46% 46% IL — % 
40 2% > id 2% 8% Jan 9 Pacific Mail ($5)..........- June 16, °20 131.50 SA ee oe - er re 
ris 18% 22 46 June 22 Pac. Telephone & Telegraph.. 32,515,009 __.......... es ° 42 42 42 42 —1 108 
“ on Sere erro rr . Tel. & by wy 2 a July 15, ° 1% ee is ee SS i; #éiee. i éaesee 
72% ay sym 67 116% Apr. 4 . American P. # Tr. July 10, °20 1.50 10214 104% 100% 101% — 1% 14,800 
. as 104% 02% 111% Apr. 14 July 10, "20 1.5 9% 98% 95 ny xy 5,000 
P —% 42 47% Jan. 6 Parish & Bing .... July 20, "20 1.00 Q ee me an 32% in... . eee 
. ee " oe o Jan. Penney (J. C.) pf...... . June 30, "20 1% Q 0 pO o8* 90 —1 100 
ts 43e 48'4 3% 43% Mar. 10 Penn. R. 8. ($50)........----- 499,2%.400 May 29, °20 Te Q 39% 30% 39 30% + % 11,400 
os ee 3k 2% 36% Apr. 8 Penn Sea>oard Steel. -+.(sh.). bk eee e- oe 2% 235% p59 bs — & 4 
J 1 30% uw 32 42 Feb. 9 People’s Gas, Chicago..... Re Aug. 25, "17 1 ee 33 33 32 32% « 
6% 4% 2 1m “% Mar. 11 Peoria & Fastern ........ AR GOR ncccccee oe es os - Ae 10 
18% ™% 33% 12% w Feb. 21 Pere ———— ecccccccccccce SONG a nccecess oe oe 24% ra 24 ad 1 
cs) ne" 70 56 i Feb. 27 Pere Marquette pr. pf... May 1, "20 ™% Q 57% ST% 57 57% — % 
™ 20 5°% bss) 9 I Jan % Pere Marquette pf............ 11.200.000 ...... cece oe oo 45 5 45 45 +i 
37 61% Mm ++ Mar. 23 Pettibone-Mulliken ........... 6.995.800 =... ee eee ee ee oe os 35 
10. oR 10 100 ee _eeecsces Pettibone-Mulliken Ist pf..... 790,500 July 1, "20 ™ Q eo ° oo C—O 
3. Ot 8 30 2% Jan. 10 Philadelphia C Co. (FO)...... 42,943,000 Apr. 30, "20 je Q 3%0~C«SS Ey 3 — % 1.316 
ee oe ae ee 4% Jniy 2? flips Petroleum .. Gh) 640.000 eescecece os ce ORY 41 BR 3 — % 6.800 
be ° e tn Mar. 2 mo Inly 23 ° SO.000 8 se... . ee ° os oo ” 3a wD 8 —7 I 
5 M4 ‘ Aa WK Jom 8 Mey 2¢ a May 119 si23 - 50 1% i8% om 2% 3.500 
5% 7 q by. em. " ay 2 ™, y S ee 5 or) _ 13.04 
Lu an mt 101% 10x Jan. & no y 21 16,000,000, July 1, °20 3 Q ee eo oo a. oe __._. %ndiiaes 
10% W%& po MW 23% Jan. 8&8 14% July 21 21,943,200 ==... ee wee o- o- 14% Ly 144 i Ee — % 1 se 
es es Jon. 7 at y 8 [5,000.00 Jul 1, 2 3 ROK Ree 2% ® — & now 
aay 42 7™ Bd #14 Mar. 30 51% Feb. 13 31,036,700 July 24, °20 1% 60 5g + & 2500 
R% OTDM ae % 916 Jan. 23 file July 1 34,993,900 July 24, "20 1% Q 85% 8% Se Se — 100 
Rg 6 s pal Mar. 11 a Feb. 11 84,573,000 J 26, °20 2 SA oe oe oe ct s nae 
oe ee ae TA June 24 mo May 28 14.798.200 =n. a enn eee os oo Th ne aka 
*130% «124% 7 rT. “1K ee =. @ eo soe se es 80. Seow eneee 65,216,900 July 1, '20 1% oe oo *134%4 . “tere 
a as 131% °124 1954 Jan. 10 3125 «Jan. 10 12,714,300 July 6, "20 1% 3 ee ° ° 125% igs 
os bh) na, 9% Jen. 7 May 24 - 106,500.0% June 1, "20 ™% Q es es - 85 +.  »aneme 
40 22% +" = 324 Apr. 27 2% Feb. 11 Pitts. & West Virginia....... 30,500,000 cocccce oe ee 2 3% 2 2% #s+ \& 4.500 
a2 61 RY 5 S0) =6Mar. 26 Feb. 11 Pitts. & West Vinginie “pf... 9,100,000 May 31, ’20 Q oa “e re 73% was CU 
2 5 3% 12 27% Jan. 9 5% May 24 Pond Cr. C t. cfs. (810)...... 2,129,200 Apr. 1, '20 Q 16% 16% 168% G— %& 00 
73 nS 199 5n 118% Apr. 12 R4 Feb. 13 Pressed Steel Car Co......... 12,500,000 June 9, '20 Q 96 fe 6% 7 + &% 1,100 
wo 98 108 100 104% Feb. 2 m@ May 2 Pressed Steel Car Co. pf...... 12,500,000 June 2, '2 ™ Q oe ee ae 7 oa” = eae 
18, ah ™ "0 es I-n. 12 Us] May 19 Public Service Corp., N. J.... 35,356,000 June 30, "20 1 3 os ee ee on a denen 
132% 100% 122"¢ 110 124 Mar. 1 1m . 3 Pullman Co ecececeesss 120,000,000 May 15, '20 2 112% 115 112% 115 + % 2 
es es 51 120 Apr. 19 7 Feb. 2 Punta Alex. Su-ar ($50)... oe 1.627.150 J 15, °20 $1.25 0 m pny no% m —8 27, 
48 35% 61% am Wm, Jan 3 37 May 20. Pure Ol Co ($25)............ 45,037,500 June 1, '20 * $1 Q 410% 41 40% 40% — % 3.100 
TT! 415% 107% 104 Apr. 12 May 20 RAIL ST. SP. CO............ 13,500,000 June 30, °20 ged Mery H 8 490 
105% bs 112 104 106% Feb. 20 % May 25 Rail. 13,500,000 June 21, '20 1% 3 1% vO g mm, — & 100 
es ee rs June 17 2 6June 2 30,760 apeeeeces os oo ee eo ve i ere 
‘ es % Apr. 20 49 July 8 8.000,000 July 1, "2 fa ee “- a ” 
ony 19% 27% ~ 22% Jan. 5S 1% Iv 2 15,771,790 June 30, '20- Be Q 16% 16% 5% lit — %& 
my 70M 23% 72% = 4% Apr. 27 #% Fob. 11 TOMO My 13, ‘20 1 Q 88% 92% 87% xanga 
an ai aa, SJ > Apr. 27 29% Mar. 9 28,000,000 June 10, °20 We 8 ve <n : Aly Sa 
#0 % 3m, 32% ei aon. 2 32% Mar. 9 42.000,000 July &, °20 SOc 44 44 44 + & 
ee at 1m% 68 o Jen. 3 58% May 20 J! errr oe ons La} 66 63% My — 1 
es 103 my 1m, ~Feb. 2 ao May 21 2.555, 700 July 1,°m 1% 3 ee i RO : 
" 11 N54 mm, Jan. & so =6May 2) 4.261.700 July 1. ‘20 2 ie ot ‘ 
. 7. oe - ok. okies 5 os goannas 10,000,000 July 2, '20 4 SA ne - *i12 : 
“ae H m4, July ™% Feb, 26% Pp Steel 250,000 se eeesens ee oe RT =} R2u% g2 ae 'f 
oad 99% Jon. 3 84% Feh. 27 Repubiic Iron & Steel =. me 20,000,000 May 1, ‘20 ™% Q 80% 2 REIL M% — 
wry o May 24 Republic tron & Steel Co pt... 23,000,000 Apr. 1, "20 1% Q %, te) my m% 6 1% 
37 Mar. 4 Repub'ic Motor Truck... (sh.). 1oOn.ANn y 5, $1 ° 4% 44g 435, 4% «+1 
Mal June Rot. Reis & Co......... (sh.) 100,000 eoccceses ee ° ee 1 
75 )~=©6 June 21 Robt. Reis . Co. Ist pf...... 2,250,000 Iniy 1. “20 ™ Q as 7 
7. July 28% R Dut. WM. Fu ccoce..e- (sh.). 408,220 Feb. 27, "2 $1 e 13% 113% 74 xrTls — 5% 
<2 6 Only =) Roval Daren Y. rights.... cecccces ee ee 32% 31% 22% ia 
24%, . 9 SNE EET o-06i050000644450004 9.657,000 - a me : as ay ; 
14% Jan. 2 ST. JOSEPH LEAD ($10).... 14,004'660 Te Q 15% 15% 1% mm + «& 1 
ire Jan. 14 St. Loule-Sem Pranciasn pi. “30.000 tae Fe FE AA eee 
2 jan. " Francti wee 4 oo oe FE ; _ ono 
”" AS bs St. Louls Southwesterr....... : 19;508-700 _ 1% 18 aa i +! 17.200 
20% Me , 893, ee 2, . mvt, 2 6,700 
19% tat 195,000 a3, ik 21% one 1994 im — %y 1.400 
4) May 13 9,209,390 1% 4% 41% 49% mm -— X& 400- 
May 28 187,000 r. 19, "17 ™ «.. 8% 9 RY se — % ao 
6 July 1 Ee 5 eceee eoee - 4% ™% 7 7 — % 1,300 
we eeeee . I) eet ee eeee o* * es . eeeeee 
1 12.648. Aug. 15, '14 ao oe 13 13 13 13 — 1% noo 
“ yaa 2a; Se ae eae ee 8,890, Covcccece oe «e ee . Ms: > 96 =~ eeemme 
TALS TAR 
™ 0 0©=©60Stiatié‘éSHANGESsiédMA’ MM. 11 #8 119% June 12 #Sears, Roebrek 4 Co. pf...... Sr July ft, wm RH OO se ele BE tt tee 
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New York Stock Exchange Transactions—Continued 






































































































































































































































































——_—__—_——— ba Price Ranges t —— Last Dividend . 
A 1918. 919. This Year to eanee, STOCKS. ita = Per Pe- Last Week's Transactions ————— 

High. Low High. Low. High. late. Low Date. Paid. Cent. riod. First. High. Low. Last Change Sales 

162 120 2357 13% sau Apr. 14 zw soiFkev. 11 South Por-o Rico Sugar. . wiuy |, ‘w 3 rT)  Tamaecarecs 2 

1 102 ny in 2 18 May 1 th Porte . 20 2 @ a o ae +08 : are 

110 80% o> 05% Jan. ‘eb. Jul a, * 03 O4 oo . a Sa 

138% 114% wing agi June 3 137% June | — Southern Puc. trust ‘rece AR Rt gn al oo a oe > 

a 2 & BR Re Be Seek ce nik 6 OB BOR Se HB 

uly 12 lo ern Liailw. J 2, * fh Det, _ r° 
re re 950i Tm. 851% Jan. 5 So. Ry. M&O. Apr. 1, °20 7 SA — == *- a .* oer 
{20 7 160 124 160 Apr. 12 120 Feb. 11 . Standard Milling ........ Rane May 31, °20 2 Q We 7 1H ; ? 

ed 79 94% 385% 85 Apr. 13 Z June 16 Standard May 31, °20 1% Q 78 7 78 7 : ‘x 
° a . as *s70 Mar. = 625 May 27 & . N June 15, °20 5 Q 636 0 641 . 183 
e eB Bs . 1065 July 12 1 June 28 S. O., N. J., sub. rts., pd... asad nee 103% 103% 103% 103% #— 1% 100 
* és ee ee 113% Mar. 25 100% June 17 Standard Oil, N. J., =. cosee 98,338,300 June 15, °20 1% Q 105% 105% 105% 105% + %& 4,100 
a os ee ° 91% June 24 July 6 Steel & Tube pf............... 7,500,000 July 1, °20 1% Q &S 88 38 300 
. * * .- 91% June 24 so July 1 Stern Bros. pf..............+.. 3,000,000 June 1, '20 3 ea oa os 96 ee <4 
ae ée oe oe 514% Mr. 26 37% 20 Stewart War. Sp. (ahh.).....06 40,000 . 14, °20 {i beg 410% 41 39 0 é 0) 

-: 109% 36% 118% Apr. 8 Fy Feb. 13 Stromberg Carb. (sh.)........ 74,926 July 1, °20 1 Q 81 90% 79% ROM + 5 49.000 

7 33% 1 45% 126% Apr. 8 5S y 24 Studebaker Co ............... 6,000, June 1, ‘20 1% Q 70% 71% 68% om — 5, 
100 SUe 104% 92 101% Jan. 31 92 June 7 Studebaker - =. Stes onbeens 20,260,000 June 1, ‘20 é 1% @Q oe ee 92% 

5 34% Bi% = 52 60 «Apr. 8 41 Feb. 13 1% io iy fo n+ Ky 20 
100 % 105 {5% 102 Jan. 12 98% June 24 2" 9 ce = = oni . aie 
= oe oo oe 47° «Apr. 7 40% May 20 = 9 

‘ ism ity ‘ox * 38 Bias. 26 oon Mar. - #1 Q 4 _ be 
21 7 13% r. 3i 9 Feb. éi es ox % % *% i neers 
eo oe ee oe W% May 45% ay ) re 5 ~ on’ 

oe ee :. 0 2a Mar. 2200158 Feb. 11 Ma meee @ O6.........  seceters esbeadite: — = Ss | 2 % see 

2% 864 ‘1% 2% 4 Mar. 22 2 Feb. 13 Texas & RR arisakeusnd 38,760,000 cenkalinied aoe 0% 8641 38% 39 —1 7,000 
oe ° oe os 53% July 7 46 ‘June 21 Texas & P. Coal & O......... 000, June 30, "20 25e .. 46% 48% 6 ma = © 9.300 

oe 52% July 8 W% July 2 T.&P. C.40, sub. rec. full = eeeceseces 5 Pe sv a ey 

150 = «130% »=—«460—'—isd180)s «420s Apr. 170 240—s«éFeh. «1300 Texas Pac. Land Tr.......... ns ; as 305 : cp 

31% 12% 11 17% Mar. 26 10% July 13 © Third Avenue ...........2.... ee i2 i2 ii 11 +% 300 
200% 178 275 207 ee = = . = 5 “dl 1s ote Water erAaio ecccccece t4 Q 200 Rees 

oe - F uly 15 ‘ uly mes Square Auto Sup. (sh.). be Res % 32 20 30% : "4 on0 

4% 115 72% 95% Jan. 3 May 20 Tobacco one st ™ @ + a a np) herd 

1H” 87% 120 9% 106 Jan. 7 8 May 12 Tobacco Products SRE 000, 1% Q RR RR RRY, 88% "100 

™ 4 13 3 15% Feb. 28 1 Fob. 19 T., St. L. & W. cfs. of d. 5, 636, ae zs 3 E E — Foo 

16 % 2% 1 Be jan 3 13) May 2 T. Bt. L&W. pf c. of a 8,883,500 oo dee hd iil Bie Bis 
o- o* an. vo S ay e a ea 3 jane 9.4 
i2 30% 74% 3% ig Jan. 3 48% May 25 $1.25 ot ff. | o i ned 

~ Q 1% 51% 1% a + % i 
e 32 oo 29% 36 Apr. 10 June 23 1 a 25% 35% B514 35% + 1% 100 
125 100 102% 101% 80 June +4 706s June 14 Twin City Rap. Transit P a 1% Q : vi ae SO a > 
112 100 197% 115 200 «Apr. 15 164% June 11 UNDERWOOD TYPEWR t? @ i ae i a oa ae 
112 104 121 112 110 Jan. 28 Feh. 9 Underwood Typewriter pf 1% < a a 105% RECS: 
80 65 100 rt) 127 «Apr. 14 3% May 2 Union Bag & Paper 2 3 87 87 RN ea 400 
os es 45% 3 3s Jn 3 May 24 Union Oil, (sh.).. en er 30% 31% 30% 3% + % 14,60) 
137% = 109% 138% 119% 124% Jan. 3 110 =6Feb. 13 Union Pacific ... 1,600 2% Q 115 116% 114% 115 + &% 6,973 
76% ist 74% tr 3 61% May 24 Union Pacific pf. - 99,543,5 Ape. 1, *20 2 SA ts] aK 6h 65% a 1,000 
wt Mi 538% 35 40% Feb. I1 Unned Al. St. t. cfs. _ . .s 525,000 July 20, °20 1 r o aa” cc te 7 
108% OOH 4 130 Mar. 1 United Cigar Stores 713. yin, ™% & eo a _ 
110 101% 2 13 109 = Feb. 16 United Cigar ae 1% Q am az <2 110 ce 

69 175% 14 110 «July 9 United Drug ...s...........- ° 2 Q 115 115 115 115 +4 100 
504 | 46 5% 13 45 July 18 United Drug ist pf. 87%e Q = eA vet rt — ee 

5 7 a= ae ae a ‘>. sanasaee United Drug 2d pf............ 1% Q is ee 
a1 aS 29 i> «Apr. 5S United Dyewood ........ 1% Q R os °F TH <> hake a 
961% 95 { 9 93 June 8 United Dyewood pf..... 1% ae a am 93 << 
= im = 14 17%606=— Feb. 11 ae Fruit Co............... 2% 3 20% 22% «199 199 = i% 1,100 

cadesbas #2... ieeeebae n Paperboard .. ce 6 pe én 28 janmen 
il 4% 15% 18 8% May 25 United Rys. pan. Co ok ae % % &% — % 400 
10% 34% 27 17 .May 21 United Rys. Inv. Co. 1 ‘ 20% 204% 19 19 —1% «00 
* es 119% 3 Feb. 13 United Retail Stores (sh. $3 5 74 75 73 721 — 1% 14,900 
16% 11% 38% 3 15 Feb. 13 U. 8. C. I. Pipe & Fdy. Co... 1 os 16 iz” in 7" +1 800 
417% 74% 7 42% June 5 U. 8. C. I. Pipe & Fay. pf. 1% Q ; ee <a 4H i.) eee 
16% 14% 32% 6 6 Apr. 19 U. Express...........+... $8 Sp o% O% O% % — % 100 
61% 33 1% 5 53% Feb. 13 Uv. 8. Food Products... eos 1% Q OM 68 Ot 65% + 1% 9,300 
127 96 147 9 77% Feb. 13 U. S. Indus. Alcohol. . oad June 15, 2 Q R8% 2% 86% 87 — 1% 12,100 
§ 94 iil 6 bad July 13 U. 8S. Indus. Alcohol pf. eccccce 2. »,000 July 15, °20 1% Q os ee ne - wees 
8 a 8 40 Feb. 13 U. S. Realty & Imp......... ~» 10,162,500 "15 1 al 57% os Mi rs + % 1,800 
M 138% : hh [ay 20 U. SB. Rubber Ca... .......200 6, 400 July 15, °20 2 @Q 93 uo 1 92 — & 22,700 
110 95 119% 109 115% Jan. 13 104% July 21 U. 8. r Co. ist pf..... 65,014,300 July 15, "20 2 Q 106 106 104% 104% — % 1,250 
5 36 78% 43% 76 Jan 3 June 23 U. 8S. Sm., R. & M. ($50)..... 17,555,700 July 15, °20 $1.50 Q 57 58 57 nT . 800 
7 12% RO 45 475, Mar. 27 41% June 14 U. S. Sm., R. & M. ot ($50). 24,317,550 July 15, °20 87%e Q oe oe 43 oes 
116% R94 115% 88% 109 Jn. 5 May 24 .U. 8S. Steel Corp.............. 5 500 1% Q 1% $%©% 0 1% — % 73,900 
113% «8§«108 117% 111% «41154 Jan. 29 104% June 15 U. S. Steel Corp. pf... 1% Q 108 108% 107% 107% — %& 2,000 
93 71% 974 65% Jan. 3 64% June 28 Utah Copper ($10) ..... . $1.50 Q 67% 68 66 67 1,800 
16% 11 21% 8% 12% Jan 2 7% May 19 Utah Securities Corp......... oo oe 8 & 8 w ly - 100 
ts 62 54% 97 Apr. 16 42 Feb. 13 VANADIUM COR: ee 373,234 July 15,20 $1.50 Q 84% 7% 88 3% —1% 80.800 
0% 33% 92% 51 80% Apr. 14 59% Feb. 13 Va.-Car. Chemical ......... 27,984,400 1, °20 1 Q 71% 71% 7 70% — 1% 1,200 
11°25, os 115 110 112% Jan. 7 104 3 Va.-Car. Shemical pf 1,456,600 July 15, °20 2 Q oe . ee 105% 1  «#sbeoe 
T3% 50 7 HM 119 June 17 7 Feb. 13 a. Iron, C. & Coke...... 9,072,000 July 3 SA ee oe es 110 << aman 
es es os 21 June 7 16% July 21 V. Vivaudou (sh.)....... 300,000 July 1, °20 MWe Q 17 17% 16% 17 —- % 2,200 
m% ™ 29% 12 29 Jan. 15 20 «June 16 Vulcan Detinning ....... 2,000,000 a aanckeeiiare in na oa oe os 20 sk . >. ween 
42 bs) 95 -40 89 Jan. 5 79 8=6Apr. 26 Vulcan Detinning pf 1,500,000 July 20, “20 2% Q eo oe é 79 
12 7 13% ™ 10% Feb. 24 7 May 20 WABASH 59,978,400 cocccce ee oo Rg g i — & 
44% 30% 38 20% 31 Feb. 24 20% Feb. 11 ‘al 62,614,000 Apr. 30, °18 1 oe 23 24% 23% 21% — 1 
of 19% 25% 14 20% Feb. 19 14 June 21 abi pf. 15,899,900 einen cn ee 16 18% 1% 16 +1 
6% 79 om 76 “vr. 31 48 May 19 Wells Fargo Expr 22,967,300 July 20, °18 % .. no 66% no 61% + 2% 
17% 10 14% 12% Feb. 24 Feb. 13 estern Maryl 47,146,000 coceccese oe oe Ds 9% 9% + % 
20 16 20% Feb. 19 14% Feb. 13 Western Maryland 24 pf 4 cecmtabadin os as iis os we 16 he. ao 
241% 13 26 17 22% Apr. 7 20% Feb. 13 Western Pacific Ry 47,395,300 eseees oe ote 29 29 2 28 —1 1,100 
46 1% 52% #$jjG July 12 Feb. 5 Western Paci . +138, 100 July 12, ‘20 1% Q 6 65 65 65 — 1% 100 
25, 7% 92% R2 Sig r. 18 80% July 13 Wes ern Union Tel 99,817,100 July 15, ‘20 . %& Q 82% 82% 82 R2% + 1% 900 
95 ] 176 94% 119 Jan. 8 103 M-y 24 Westt 165, Apr. 30, °20 $1.75 Q oF aS: i 105 7 
47% 38% 59% 40% 55% Jan 3 44% May 20 Westing. E. & M., ($50)...... 70,813,900 Apr. 30, °20 $1 Q 48% 48% 48% 48% - &% 2.900 
64% 59 76 61 % Jan 9 62% May 14 Westing. E. & M. ist pf., ($50) 998, 750 July 15, ‘20 $1 a ° ss eo 62% . Lee 
on0 7200 5 17 nigga SAC oseedn Weyman-Bruton ..... 6,617,000 July 1, °20. % Q on ° as 175 
oe ee 100 100 *101 4 Jan. 28 *101 «= Jan.28 Weyman-Bruton pf . 4,688,800 July 1, ‘20 1% Q os sd a6 *101 
2% 8 7 14% Feb. 20 June 23 Wheeling & Lake Erie 33,556,600 ccccccece ee ce 10% 10% 10% 10% + % 
26 17% 28% 17 14 Feb. 20 15 May 19 Wheeling & Lake Erie p % “te a ae Pe ie 17% P 
w 36% 86 ci) 914 Mar. 29 47 M-y 20 White Motor, ($50)..... § $1 Q O%, Ki% 5o i% — %& 
oe ee oe 21% July 2% 25% July 2 Wickwire Sp. St., (85) 1,250,000 eeeee oe eo: 20% 31% 20% 31% + 2% _ 4.100 
60 15 40% 23% 32 Jan. 3 1% May 20 Willys-Overland, —" eeeees 41,614,075 May 1, °20 we Q 18% 19 17% x17 — %& 13,300 
gy, mn oR, = «RTH Jen. 5 77% May 21 Willys-Overland pf............- 14,539,850 July 1, *20 ™% Q 82% 82 8214 R + & 100 
7% 45% 10°% 63% ##§2% Jan. 5 52% July 21 tlson & Co., a awa . May "20 $1.25 Q 56 6 51% = xt + 1% 2,500 
om, on, 104% 5% 98% Jan. 13 91 June 11 Wilson & > Bh cccccccccccee * 10,848,500 July "20 1 Q ad és as 91% : ; 
R% 20% 41% a3 23 . 2 2 May 19 isconsin Central ........... a! eee eee oe oe eo ° oe 26% ® 
1°X&y 110 136% 120 i45 Apr. i4 1000s June = 3 Woolworth (F. W.) Co....... 000,000 June 1, °20 2 Q 106% 107% 106% 107 — & 
11s 11 117% 112% 1164 Jan. 6 103 July 19 Woolworth (F. W.) Co. pf.. 12,500, u 1, °20 WM 3 103 103 103 - 103 —1 

, R44 117 50 a5% Jan. 27 fo ny 20 orthington Pump ........... 2,179,100 Juiy 15, °20 1% 68% 71 67% 67% Ne 
91% Roy By 88 92% Jan. 135 80 6July ® Worthington Pump pf. A.... 5,578, July 1, °20 ™% Q 80 80 0 0 
7 59 81 i) 7 4«6Jan. 6 65% July 21 Worthington Pump pf. B..... 10,299,100 July 1, °20 1% Q ti 66 65% 6% — & 

FOOTNOTES peer Amount. Kind. Kelly fiprincticta Tire paid on common May LAST SALES OF INACTIVE STOCKS. 
anise of ‘oseph Lead........ pookd ra . i a common stoc! 
a ae ares °~ ys athe ton Stern Bros. & «soe Back Department Stores paid on common Stock. Last Sale. Date. 

5 speci: ber — Coal & Oi1.10c Extra a fh in common stock on July 10, 1920. Alleg. & Western °101 Nov., ‘18 
where an terisk (*) indicates that the (Also n . . & Western........... Nov., 
price «iven is for Icss than that amount. Tide Water OM.......-2:.-..3 % mare | “emeee een eee ee eS American Cities pf.......... 10% May, ‘18 
tIncluding the amount of New York Central Underwood Typewriter ..... 5 % Extra Middle States Oil paid 20% in stock March ° American Coal ($25). h2 June, ‘18 
Railroad stock listed. {Payable in scrip. Vulcan Detinning pf........ 1 % Back 1, 1920, and 50% in stock aay 10, 1920. ‘ainsi Meathiee oe. Tt 91% Aug.. ‘17 
x Ex dividend. Alb. & Susq. paid 1%% Extra on Jan. 10, Owens Bottle common id 5% tm common Cc poder & Ohi ou A ‘i 17 

The rates of dividends referred to under not included in amount given in preceding stock on Julv 1, 1920. ‘ar., " Dincanben % Aug., 
note indicated by f include extra or special table, Pan American Petroleum and Transp. pald on Car., Clinch. & Ohio pf.... 3 Oct., ‘17 
Saenee & as +n Amount. =. i=. Bosch Magneto paid 20% in stock July — a be BY stock ® in Class B Certain-Teed Prod. 2d pf.... *78% July, ‘38 
Am. arabe ed Sranrea a P- mee American Steel Foundries paid $2 in com- Pierce Off common id 2%% in common Cleve. & Pitts, sp. etd. ($50) °50 Apr., 7 

Scrip mon stock May 2 1920. stock July 1, 1920. Consol. Coal of Maryland... 94 Jan., '18 
Extra Brown Shoe comma paid 33 1-3% in com- Savage Arms paid 5% Extra on Jan. 15 and Dayton Power & Light pf 97 Nov., "16 
Stock mon stock on Ju.~ i, If April 30, in addition to the regular quar- " e wut 15 
Extra Central of New Jersey paid a special divi- terly payments of 1%%. Eastman Kodak ............ 5  Aug., "15 
Batre dend of 2% on cue _ see: ent —_, a k pane 40% in common Detroit Mackinac .......... °70 = July. “15 
Chandler Motor pa -3% . 1920. e " .. 105 if 
Extra 10, 1 Sinclair Cons. Om paid. 2% in stock July 15, a. * te 2 ~—s © : ves = ie 7 
cost Crucible Steel paid 50% in stock April 30, me Corporation paid 331-95 in Hocking Valley ...........- 112 Apr. ‘td 
ra 5 Sep., ’ 
Endicott-Johnson paid 10% in stock on com- stock on May 5, ee sei a Ge 
aT, AG. ee 1920, 4 of 8 United States Rubber pald 124% In stock Moblie & Birm.............. 81% Nov., ‘16 
ne’ rE : x ; . 
riod share of new no-par stock com- United Cigar Stores paid 10% in stock April en ne it (900) poses — ally R 

from Feb. 1, "15-Nov. re 15. mon and 1-40 of a share on Soe ‘cmmappn 1, 1920. old inten (088)......... 70% Apr.. '16 

Ohio Fuel Supply. hecossccqcacKeD Extra Generel paid 20% in @ stock May Union aus Paper paid 50% in stock Va. er  -zapahatahaae 47% Bep.. ‘16 
ee International Motor Truck paid 100% in | Woolworth (F. W.) Company paid 50% in 
Pacific Mail ....... soakantes Extra stock May 11, 1920. common stock June 1, 1920. *Odd lot. 
Standard Oil Securities 

J — Guinin . ——. 21—_ aw 17— c—tSuly 24—,  -——July 17—, 

Bid “ Bid “y pm Asked Bid Asked Bid Asked 
Anglo-American Oil Co., Ltd..... 21% 22% —id “- Bete Se dee D.-------<--- rr “tee rr = > & & 
Atlantic Lobos Oil Co. ........ 35 40 37 40 nr eh ee | eS ae.” a aoa =a i. a: a 
Atlantic Lobos Oil Co., pf....... % 105 95 105 42 45 42 45 312 310 314 
Atlantic Refining Company .....1,150 1,200 1,150 1,200 = = 155 100 on 4 a 
Atlantic Refining Compony, pf.. 102 105 102 105 - 85 87 Pt 87 825 370 380 
Borne-Scrymser Co.........-..... 425 475 425 475 33% 34% 33% 31% 450 420 450 
Buckeye Pipe Line .............. 85 87 85 : 26 ot 26 7 377 370 380 
ol ve 100 «170 = 160" 170 a oe) 
Chesebrough Mfg. Co. cons..... 220 230 220° 230 ” 7 Po 7 107 105 108 
Chesebrough Mfg. Co., cons., pf.: 103 108 1c3 163 280 285 280 285. 20 80 
Continental Oil Company........ 120 130 120 130 40 “4 42 45 117 110 114 
Crescent Pipe Line Company 27 29 | ao 4 = oes rom4 4 = ° 
: > sata 196 20 195 om 378 375 380 
Cambestand Pige Line Co....0.. 145 155 155 165 350 370 380 370 3 27 oo 
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tock Exch Bond Tradi 
Week Ended July 24 Total Sales $46,879,150 Par Value 
. 
Range, 1920 Net Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’'ge High Low Saies High Low Last Ch’ge 
2 ol 1 ALAS. G. M. ev.6s,A 13 13 3 + % 87% 79 1 ¢C,st.P.,.M.&£05s79 @ 7 —1 43% 31% $7 Minn. &@ St.L. ref.4s37 37 37 — % 
100 70 11 Am. Ag. Ch. cv. 5s. 91% 89% 1% + 1% 3 70% SO Chi. Un. Sta. 4%s.. 74 73 73% +1 82% 70% 22 M.,S.P.&S.S.M.con.4s 72% 724% 72% .«. 
99% «92 10 Am. Ag. Ch. deb. 5s 92% 92% 92% — % 83 70% Chi. Un. Sta. 6%s, 92% 85 2 M..S.S.M. @ A. 48. 85% SO% 85% + % 
18% 96% 8&8 Am. Dock @ I. 5s.. 97% 7 TT — % interim ctfs...... 103 «6102 102% + &% 60% 50% 28 Mo., K. & T. ist 4s. 53 53% %S3% + % 
86% 74 ‘TT Am. S. & R. Ist 58.77% 7% Hh — % 61 530 25sC«<S«’« @ Sw. con. 48.. 54 53%HCNH — 1% 32 «26% + +%&t Mo., K. & T. 2d 48.. 27% 27% 27% + % 
9% 92 87 Am. T. @ T. ev. Gs.. 98% 92% 9% + % 86 72% #47 Chile Copper 6s..... 72% 72% 72% + % 59 51% 60% Mo. Pac. gen. 4s.... 52 51% 51% + 
89% 73 ™) «Am. T. & T. col. 4s. 76% 76 76 ee 108% 6 8 Chile Copper 7s..... 97 9% 8% — K% 89% 79% 1 Mo. Pac. 5s, '26.... 80% 80% 80% + % 
83% 72% 111 Am. T. & T. col. 5s. 76% 7% 76% + % 70)0—s« 60 4 C.,C.,C.& St.L.gen.4s 64% 63% 8% — % 83% 78 3 Mo. Pac. 5s, °65.... 78 78 o = % 
85 77 10 Am. T. @ T. ev. +s. 60 77% 30 + % 7 69 9 C.,C.,C.48.L.deb.4%s 71 71 71 ° 98 96% 5 Mo. Pac. con. 6s.... 98 98 o8 + \% 
83% 74 4 Am. Writ. Paper 7s. 74% 74 74 — % 74 70 6 Col. Industrial 5s... 70 70 70 —2 59 51% %7 Mobile & O. gen. 4s. 55 35 55 + 2% 
84% 73% %O6 Armour P. Co. 4%s. 7% 3% TM —1 ™ 66% (9 Col. & South.ref.4%s 67% 66% 66% — %& 74% 68 1 M&O., St.L.&C.4s70 7 7 +2 
2% 60% 271 A., T. &S.F. gen. 4s 74 73 732% + % sos 8 2 Col. Gas & El.ist 5s 81 81 81 — 1% 86 476% 24 Montana Power is.. 80 78 so + 1% 
71% 62 2 A. T. & 8.F. g. 4s,r. 11% 1% 1% + 2% 101% 97% 81 Con. Gas ev. 7s..... 98% 9% 8% — R 15 69 2 Montreal Tram. 5s.. 70% 69 70% + Ie 
a: 2 & serene eh oe oS 1 SS Gna ee mel ff eee eee. 
81 G8 1 A.,T.&S.F..C&As%s. 71% 71% 11% —1 — % ee a ee a oe ee prior lien 4%s..... 21% 21% 21% + 1% 
69% 60 2 AT. &@S.P. cv4s,55 64% H% GB% + 1% 101% 99% 58 DEL. & HUD. 7s...101% 99% 100 — 1% ~~ om ! N. C. & St. L. Ist 5s 88% 85% 88% 
Soy 70 3 A.T. & S.F.cv.4s,,60 77% 177% Tih — 1% 81 67 18 Del. & Hud. ref. 4s.. 72 72 72 ae ah . Ps New Ori. hetracigae wade 58% 58% 58%, — Be 
76% 62 6 AT. & S.P.tr.s.1.4s 69 68% 68% + % 85% 72 3 Del. & Hud. ev. 5s., 75 74% H% + &% po 2 * ” ‘ae oe * & M. ine, 5e ” 47% 47% — 2% 
so 69% 30 Atl. Coast L. Ist 4s 71% 71 71 —1% 80 69% 2 Det. Riv. T. 4%s.... 70% 7% 7% + % = ~ 95 m. ¥. Cunt. deb. @s.. 80% 86% 86% — %\% 
98 95% 92 Atl Coast Line 7s. 97% 9% 97% — % 72% 62% 2 D.&R.G. con. 4%s.64 634% 634 —1 o Po = Rp eng ge I ~ e 
78 ts 3 Atl. C. L. unif. 4%s. 69 69 60 —1 67% 58 48 D. & R. G. con 4s... 63 61% 62 —1 on i rs = iy — ref. —_ 1% 10% 70% — 1% 
70% 63 7 D.&R.G.imp.5s.69 6 69 + % “a » ¥. Cont-deb.és,'38 10% 70% (10K — % 
ot 91% 1 BALD. LOCO. Se... 91% 1% 1% — 1% 4 839 «67 D.&R.G. Ist ref.5e 45% 4% 45 + % 2 S 4 N.Y.C;L.83 348.50 ST SB +1 
70 57% 27 Balt. & O. gow 49.. 59% 58% 39% —- % 90 17% @ Det. Edteon ref. Sa.. 83 81 81 42 81% 67% 7 #N. Y«.C.& St.List 48 70% 68% 7% + % 
66-57% 66 Balt. & O. conv, 4%. 58% 57% 8 83 «75 1 Distillers Sec. 5e.... 76 76° 46 7% 6% 1 «Nz Y.C.& St.L.deb.4s 64%. 64% 64% — % 
oo 51% «28 Balt. & Ohio ref, 58. 58% 58 58% we 79 68% 1 NY,Conn. R. R. 4%s 70 70 70 ° 
s% «COTS 41 B. & O. pr. Jien 34s TH «78% TH + 1% 1 79% 1 E.T.V. & Ga.cons.5s. 79% W% 79% — % 6 59 16 «=(N.Y.G.,E.L.,H.&P.4s. 60 59% 6O +1 
92 81% SS Balt. & Ohio 6s.... 86 85 B54 — % 36 4«647)«=—46.—s Erie Ist con. 48.... 48% 48 48% .. 67% 58% $j%7 New York Dock 4s.. 60% GO 60% + ! 
%7 oxy 42 B. & O. S. W. 3%s.. 69 68% 68% — % 17 38% 33 Erie gen. 4s........ 40 38% 39% + \% 76% 6 70 = 4N. Y., N. H. & H. 
61 Mm 20 B& O..P..LE.4&W5s 54% 5% + % 41% 30% 31 += Erie conv. 4s, A.. 34% 34% 34% + \&% con, deb. 68....... 70% G8K %We + 2% 
53 45 3 B&O. T. &€C. 18 H% 15 . 51 20 18 Erie conv. 48, B.... 34% 34% 3% + % 48% 40% s+ KY Bes 
1% 89% S$ Beth. Steel ext. 5s.. 10% 90% 29% — % #4 34 77 Erie conv. 4s, D.... 37% 36% 36% — % i, 6. Se SO TS 
SN 77 23 «Beth. Steel ref. 5s.. 79% 78% %TW%4-— % is : see p - 5 e 55 45 a — = & Se * 
86% 77% 15 Beth. Steel p, m. 5s 79% 78% 7% —1 Ss. & 3 GEN. EL. deb. 5e.. 85 84% Si% — 1% non-cv. deb. 4s, 5646 45S ai 
3 a4 ' Braden Copper 6s... 87% 8% 87% — % 99% 95% 127 Gen. Elec. deb. 68... 99% 98% 99 — % 61 52% 10 N. Y., O & W.ref.4s 58 56% 56% +O 
MO 3 17 B. R. T. 7s, 1921... 37% 33 sa -4 85% 70 2 Gt. North. ref. 44s. 1% 1% 7% — % 324% 20 3 N. Y. Rys. ref. 4s.. 20% 20 20% — 2% 
45 31% 19% B.R.T. 7s, c. of d. 5s. 34 33 34 1 U27% 1 HARLEM R. P. 5s. 62% U2% 62% —10% ™ 5 3 N. Y. Rys. adj. js. 5 5 5 — % 
3 iy 1 Bklyn, Un.El.5a, sta. 55% 35% 5% 50% 6 Hock. Val. 4%s..... 64 63 es -—1 ™ 65 2 N. Y. Rys adj. 5s, 
83% 70% 5 B., R. & P. con. #48 73% = 42? 72% —- % se | 59 «Hud. & M. ref. . 56% 5S yu —- & etfs. of deposit.... 5% 5% b& + & 
1% 3 Bush Term. 4s...... 67 67 ot -1 13 Hud. & M. adj. is.. 184% 18 6 = & 6% «Bt 32 ON. ¥. Tel. Ge........ 87 864% ST — %& 
81% 73 19% N. Y. Tel. 4%s..... 75% 75 7%- ¥ 
7 77% 2 CANADA SO.con.ts. 78 78 78 + % 72% 59% 0 ILL, CENT. 49, '53. 64% 64 61% — % 4 «8% MONLY. W.@ B. tus poten 2% 3% — * 
1% 8h 2 omcanas 5 ° ~- ‘ 6 668 4- Ill. Cent. 4s, ‘S3, v.63 «63. SO °s0 67% 36 N. & W. con. 4s....72 71% 72 + % 
i) 75% 7 Cent. of Ga. con. 5s 78% T7 77% — 1% 76% 6 45 I. Cent. ref. 4s.... 71 69 71 a 80 72% 12 N. & W..P.C.& C48 73% 73% 73% , 
uo & Cunt. of Ge. @..... 0% 8 OH + XH 93% 83 2m. Cc. é@c., st. L 102% 94% G1 N. & W. cv. 6s...... 97% 6% 0% — % 
7% 90 12 Central Leather Ss.. 92 90% = + = @ N. O. jt. 48.... 738% 73% 73% — 1% 81% 69 3 Nor. Pac. ref. 4%s..70 70 70 —1 
100 ~w 4 ©6Cent. of N. J. gen.5s 93% = ~ rai. 05% 83 6 II. Cent. temp. 5%s. 85 8% 8% — & 56 49% 64 Northern Pacific 3s. 52% 51% 52 ss 
78 = 3% -AZ_Central Pacific 4s.. 70% G9 G0 — % 8 = 72 6 I. Steel 4%s....... % 74% 5 -- ‘| 80% 69 94 Northern Pacific 48.73 72% 73% — % 
82% 73% 5 Central Pacific 34s. 7% mm TA: 93% 83% 1 Indiana Steel 5s.... 87% 87% 87% + 1% 8 7 11 Nor. States P. 1st 5s 74 72% 74 +2 
70 @0% 12 Cent. Pac.,Th.S.L.te % 6% 6% + ' 19% 12 104 Inter.-Met. 4%...... 13% 12 12% —1% 
am «80 5 Ches. & O, fund. 5s 80 80 80 . 19% 11% 69 Int.-M. 4%s, c. of d. 12% 11% 12% + % 93% 85% 7 ORE. & CAL. Ist 5s 836% 86 ss — %& 
81% 70 99 Ches. & Ohio cv. 5s. 74% 73% 73% MW 51% 44% 185 Int. Rap. Tran. 5s.. 45 4% 4% — % 81 63% $3 Ore. R. R.& N.c. 48 70% 70% (TOM .. 
77 ««GMsCGSCChes. & O. ev. 4%e.. 72% Tl = T —?! 344 76 3 Int. Agricultural 58.77. 76% 77 +1 oe SF OR Ee Bios sees 8% 8% Ws + % 
77 69% 2 Ches. & O. gen. 44s. T1% 70 ™ +79 95% 84 * 3° Int. Mer. Marine 6s. 81% 84 84% 93 82 2 Ore. Sh. L. cons. 5s 83% 83% 83% ae 
6 59 3 C.40.R&A.2dconis 59 «659 650 44 36% © 2 Iowa Central ref. 48. 36% 36% 36% — 8 74% 36 Ore. Sh. L. ref. 48.. 76% 75 ws + & 
63% 57% %2 C.40., Big Sandy 4s 63% 638% @% + % 72% 61% 19 Ore-W.R.R.&N4AS6 63% 6 + 1% 
0 41 4 Chicago & Alton 3s.. 41% 41 41% + ° = SS 5 See ee SS US ll 8 8 73 15 PAC.GAS&EL. 5875 74% 74% — % 
38 20% 3 Chicago & Alton 3%s 33 32% 32% + 70 59 4 K.C., Ft. S. & M. 4s 61 61 61 o «es 8% 7 18 Pac. Tel. & Tel. Ss.. 85% 84 Rs os : 
81% 67 37 «OC., B. & Q. gen. 48.. 74% 73% TM4% + 7 75% 684% #W = CK. C. Southern 5s... 67% 66 67% + %& 20% 8% ; aa = ly 3s. . - § = a bs 
bi 92% 327 C.,. B. & Q. joint 48. 93% 9% 2% — 59 49%" 15 K. C. Southern 3s... 53 51% 51% — 1% a te ni - a evece an al + % 
76 46 64i 2s, B.& Q..TN.Div.3%s 67% OTH «OTH + OH 76% 62% 62 Kan. City Term. 4s.. 66% @ 6 +1% | 2” 2 oe pr ap hide ons ee co 
92 88% 8 C.,B.4Q., Neb.Extis 8 8% 85 + 1% 73 65 )«=©6= Ss Keck. & D. M. Ist5s 66 0666S GG oh on @ fmt ot Oo... - m: a: - = 
4 a ; ~; * tat gpery a yy — — Pg 97% 90 20 LACK. STEFL 5s,'23 90% 0% 90% — 1% 71% 66 2 Penn. gtd. 3%s,Ser.B 66 66 G6 — 3% 
2 19% 1 C.&@E.Lrefiscofd. 21 2 2 + % 84% 74% 19 Lake Shore 4s, ’31.. 77% 76% 7 — % — — 284 a 7s. 7 apse = pe 102% — % 
83 66% $9 Chi, & Erle Ist 5s... 72 71% #+%7 + 8 = 2 Lake Shore 3%s.... es pod 6 6+ «% — a . aaa rhgny ty rpg ty rs 4 = + % 
57 5 21. Chi. Gt. West. Ist 4s 53 51% s + - ” - me diesem _ i} — % gE Pons ay cy gg he pol oll a Fa 
a ™ o y > " . nG 56 - sees . 2 
— an - a Pp ee a a e + % 72 60 27 Leh. Val. cons. 4s. 61 61 61 — % 87% po 23 «Pere erry aa 17% 76% be 
61% 52% 41 C. M.é St.P.ref.4%s 55 53% HK + OK 111 99% $7 Liggett & Myers 73.101% 101 11% + % 89 ma 15 meses ev. 5a, "22... pie 85 $8 - 
TOS 5 C.. Mé@ St. P. 48,3455 «SH 4% — 1 89% 77 10 Liggett & Myers Ss. 77% 77 77% + % 66 = =58% 14 Pub. Serv., N. J. 58. 62% 60 61 — 1% 
72 50% O85, M. & StLPgends 6 662% 110 = 100 1 * Lorillard 7s......... 102% 102% 102% + % 82% 77 59 READING gen. 4s.. 79 77% 78% + 1% 
73 «G)O2)sC., M. & St.Pev.dis 63% 62% MH — % os 8 & Lorillard be .......- 7 we ass 52 48 17 Rio Gr. W. col. 4s.. 50% 49% 49% — Y% 
72% 3% 41 C., M. & St.P.cv.5s,B 62% 62% 6% — % 101% 9% 2 L. &N. 7a, rets....101% 100% 101% + % 67 58 5 Rio Gr. W. Ist 4s... 64% 61% 64% + 1% 
se% 81% 72 139 L. & N. unified 4s.. 77% 76% 76% — % © O% 2 RL A kL. 48....63 62% 62% — % 
9% +1 =~ SS ee ee eee ee a on ee ee eee ©. on +1 
™ 70% 2 51% 46 23 L.&N., StL. Divds 6% 46 46 —1 .s. on i i 2. te ee 
pen ™%— % 65 = oS 1 L. & N., So. Ry.jt-4s 60 60 6) + 1% aeeke hina so + % 
68% 63% + 1% a 9 So \ 74% 62% 27 «St.L. & S. F.pr.in.5s 67 «= 5% 68% — % 
98 90% + 1% Oe  .. OE ee. e 59 «52sis1@5—s SL. &@ S. Fpr.ind4s 4% 54 OK CO 
q %S + 1% 6o 50 27 MAN. CON. 4s...... Si 60 so -3 87% 81 12 St.L. & S. F.pr.in.6s 83% 83 8% + % 
100% N% — % 51 12 Man. Con. 4s,tax ex. 51% 51 51 —1 66 56% 157 St.L. & 8. F. adj. 6s 61 60% 61 oe 
oi% . 6s + & 68 63% 1 Mich. Cent. 3%s... 66% 66% 66% + 3% 50% 3% 501 St.L. & S. F..inc:6s 47% 47% 47% — % 
7 Si% 1 Chi. Rys. 5e......... 61% 61% 61% —% 99 «= 8 1 Midland Tenn. 5s....99 99 999 +14 “1% 6 3 St. L. & S.W. Ist 48 63% 61 63% +2 
76% 6 1 C., R. 1 & P. gends 68% 67% 68 + % a 1 Mich. St. Tel. 5s....84 8 8 + % 5 48% 15 St.L. & 8.W. con. 4852 51 51% — ¥% 
6% @Yy% %8S6 C., R. IL & P. ref.4s 64% 64 6% + % a1 72 7 Mich. Cent. d. 4s.... 74 74 74 ¢ 66% 58 2 st. Pp. &@ K. C., 8t. 
1 5 C., St. P, M. &0.68 99% 9% 9% + % 85% 76% 52 Midvale Steel 5s.... 78% 77 %— % L. 4468 .-.0+.000-- 61 80% = 0% 
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Stock Exchange Bond Trading—continuea 
“20 Net Range, 1920 Net Range, 1920 Net 
eis High Low Last Ch’ge | High Low Sales High Low Last Ch'ge | High Low Sales High Low Last Ch’ge 
= 49 «148s St.L.48.W.1st Ter.5s 52 50 3 —% 70 55 1 Va. So. W. cons. 5s 63 63 6 +4 i 70 23 4«=Argentine fe ....... 70% 70% 7% + %&% 
al of 4 St. P. &@N. P. Gs... 97% 97% 9% — 1% oI 79 3 WABASH Ist 5s.... 84 mm « -~.% 4 41 52% Chinese Govt. 5s.... 44 : 42 re ; + % 
sg 76% 1 S.P..M.4M.,MonEx.is 78% 78% 78% + % 83 73 5 Wabash 2d 5s...... 74% 74% 74% — % 92% 84% ($8 City of Bordeaux fs. 84% ons ay%— % 
1H «4% «1 StLP..M.&M., M.C.6s 95% 98% ISH 74% 64% 24 West Shore 4s...... em @ =1 92% 81% 12 City . ee» on one on + % 
7s «78 19 St.P..M.& M.,E.M.4s 78 7s ” a 71% 64 2 West Shore ds, reg. 06% 66% 66% + 1% pe Me i = ~ oe re ro ree fe . 
we % 6 San An. &A.P. 48.5% SR! —% s7% 98 5 Western Electric 509 1% 1% — % <% me 1 Gur at Bee be 5 oy  - & 
7 69 3 Scioto V. & N. E. 4s. 69 o 69 8 85% 76% 16 Western Pacific 5s.. 7% 79 79% + %& O%Y 2 City of Tokio is. . 538% 538% 53% + 1% 
4, 3% 22s Seab. A. L. ref. 48.. 40% 39% 40 — 53. 48 )~=— 82s Western Md. 4s..... 48% 48 48% + % 87 79 =12 Dominican Rep. Ss.. 87% 87% Si. 
41% 32% 35 Seab. A. L. adj. 58.34% 33° 33% — 1% 81% 7 4 W.U.T.R.E. 44874 72 % +4 pon ma un mist: os oe 
ti TH «(41% So. Be TAT Se. SO OF 6 TK oe os) 1 Win 2 Co ite OM 8 + Ale og Be Detainee Ss Oe 
73 61% 2% So. Pac. col. 4s..... so =m eS t+ 96% 84 25 Wilson & Co. cv. 63.85% 84% 85% + % | 97% 89% 50 Dom. of C. Sus, 192991. 90% 91 
= a4 bi = ¢ 4 q i] SH BL, ty 
<< ae CS pe - : 70 &% 1 Win, Contral de... 6% 69% 6M + 1% | sos" OMe acy Govt. of Swit be. sane 10% 103% + 
81% 73% 92 So. Pac.conv. 4s....76 75 = 7 70 («Gt 5 Wis. CS. &D: 4861 61 G1 —2 8 179% Jap. 4%e, ster. loan.. 74% 73% 73% — % 
7% «G84 So. Pac. ref. 48..... — sa Ss = Ss caren we 82 6T% 20N Jap. 41s, 2d Series.. 73% 72% 72% % 
aa ., S. F.Ter.4s 64% 64 64% — % 71 0% 173% Jap. 4s, ster. loan.. 55% 54% 554% — ¥ 
73% 62% 8 So. Pac., a. &. er. a rd a f, MD, siactnccdamdacanddmicanaa «+++ - $8,728,500 1c1 97 319% K. of Be'gium 7%48..100% 99% one : % 
se SS See oy. &..-.- by aa UNITED STATES GOVERNMENT BONDS 98% 8% 44 K. of Belg. 6s, 1921.. ¥8% 98% 98% + % 
s1%4 33 50 Southern Ry. gen. 4s 58% 57% 5S. 98 93% 88 K. of Belg. Gs, 1925.. 95% 93% 93% — 1% 
ane 61% 1. So. Ry., St.L. Div.ts 61% 61% 61% — % 100.40 89.38 4040% Lib. 3%s, 1932-47....91.00 90.88 90.96 .. 95% 92 52 King. of Italy 64s... 93% 92% 93 
oo ¢ 1 So.ity., M.&Ocolis33 53 53) +1 93.40 83.00 22 Lib. Ist cv. 45,"32-47.85.90 85.20 85.90 .. M2% 89% 17 Rep. of Cuba 5s, ‘04. 9% 89% 89% — % 
== Gan 92.90 81.40 467 Lib. 24 48, 1927.....85.00 84.00 84.60 — 20 | 76 71% 11 Rep. of Cuba sue... 72% 724 724 + i 
; s : ; : =P : 97 & U.K.G.B. & L5%s,'21 96% 9% 9% — 
73% 62% «1 TERM. ST.L. ref. 48 62% 62% 62% + % | 94.00 84.00 425% Lib.tst cv.4%s,"32-47.96.26 85.04 96.04 + 32 | Sly Soe iad UGE, alate mm me - fa 
$ 7% %S Texas& Pac. istis..76 76 76 a 85.46 81.56 7233 Lib. 24 cv.4148,'27-42.85.36° $4.70 84.94 — 08 95% *. 229% U.KG.B. a ay 2 i 87 pity = 1% 
‘ 5 2 «- 0% 3 39% — 5 5 *97- q . .K G.B. 5%s,"s ¥ 35 5 - 
31% «39% 55% Third Av. ref. #. ~ 4 er Gel 95.90 85.20 6 Lib. 2d ev.4%s,'27-42 - ne - = = a Cidwacn an — = . 
31 «20%C«SsSTird Av. adj. Ss... 21% 21 registered ........ 84.78 84.78 84.78 —. = S 0.6. of Monies 4o.. 305 2 Sox 
jv 6 2 Tol. & O. C. gen. 5s 6 65 = =—* 6.208400 2 Lib. 2d ev.4%s,"32-47.96.00 96.00 96.00 — .10 a 
‘ a e 92.44386.36 12 Lib.3dcv.4%js,"28,reg.88.90 88.70 88.90 + 30 ND 6in96090.000 504606006 60608e8 $4,359,000 
ms 8 Os 8S o a 498 $5.80 5341 Lib. 3d 446,°1928...89.42 88.46 88.88 + .64 omen iene 
ui 74% 13 Union Pac. Ist 4s.. 81% 7% 51 $2.$4-82.00 9350% Lib. 4th 434s, °33-38.85.54 85.04 85.16 — .18 ; : 
gi «66 HCCUn. #Pc. Ist ref. ds 71 = 09% 0% +H 6.32 82.44 16 Liv. 4th 4%s, 1933-38, 66 30 260 Va. def. és, B.B.ctfs. 66 54% 64 +49 
102% 95 28 Un. Pacific Gs...... 97% 6% MK + % registered ........ 85:10 84.98 84.98 — .26 NEW YORK CITY BONDS 
3002 5 Un. R. R.S.F.U.Tr.r. 21% 21% 21% — % (9.40 94.70 1840 Vict. 3%8, 1922-23..95.88 95.72 95.90 + .04 
= : a ee: eet % 5370 67 7 +5 x pase Tg 2 72 — 08 % 8 6 48, 1957 s- 2 +4 
1% «6 : = ee oe Pitts rapes a i £0.40 94.70 5031% Viet. Mis, 1922-23 23. 96.20 95.70 = _ oc 8% a Ss 8 +. 
sig 74 12 U. S. Reahy & I. 5s 8 § * 06.20 95.12 76 Vict. +e, 22-23, reg.95.76 95.56 _ +. 9% 8% 14 4%s, 1960 86 86 za 
103% «98 10 +U. S. Rubber 7s.... 98% 98 98% — 1% 106% 105 $ Uz. S. 4s, registered.105 105 oe o34% Be 6 4%. 1964 86% 86% 
oo OF USK & relte Ty 1 Ce. Total sales ........ wie acecspnanlaeabcaiaae q2s,e00,en0 | SIN O63 Mite, 1808 ... - 2 +e 
9% 9 U.S. S.R.&M. 6397 96% %% % a oe <n iia 
= § 3 , ia OTHER GOVERNMENT BONDS 
#% 88% 99 U. S. Steel Js...... 91% W% 9% “i MMIII cane ivcsycscsccdcakascessceats, <3 
pect 91%° ® VA.-CAR. CH. Ist 5s 92% 92% 92% + ts 1% 93% 1323 Anglo-French 5s.... 99} 99% 913 + Ye Pe 
poe 72%, 5 Virginian ity. 5s....78 77% 77% — % 1%, «97% 1 Anglo-Fr. 5s, reg... 99% 99% 99% .. CAME 6c dscscsesccsccessasssccsccs $46,879,150 
LY 4 Range, 1920 Net 
WEEK ENDED JULY 24 , — — Sales High Low Close ones High Low Sales High —_ Close Ch’ge 
Trading by Days 480 370 330 Std Oil, N. ¥..... 378 372 376 +5 41 11 -13,100 *tGold Zone Div.. 14 ws 
German Bas rrr 10 Vacuum Oit & G...380 380 380 wa 24 at ; 1.900 sGeiden Gate | Exp. 1” - ott Sie 
nee Se Wor. Ter 3e0 1,300,000 MISCELLANEOUS OIL STOCKS 15 G ~—«1B,200 *fGoldficld Dev... 7 6 7 
50,955 83,209 6 by gaye — ° 4 % 10,500 *Goldfield Merger. 1 \% 1 
51,700 , nes, 2190),0000 2% 1% 5.400 *Allen Oil ........ 2% %% %I% — % 3 1 1,000 Great Bend ...... 1% 1% 1% 
; 385,000 48% ©(160,000 *Allied Oil ....... eo 2 ae 8 53. 42-~=—«194.200 Harmill Divide.... 53. 430045 — 3 
x 786,000 t % 34,600 Anne Bell ........ oe 41% 2,760 Hecla Mining .... 4% 4 4 
9 231,000 1% % 2,000 Amal. Royalty.... 25 22 25 . 200 «15% 100 *Hond. Am. Syn.. 16% 16% 16% 
easenire ee = a 1% % 3,900 Arcadia Oll ...... 1% 1M at ie a7 (1 16,700 *¢Jim Butler......14 13° 14 . 
see 2 2°0.300 3,447,000 5 11% 800 *Ark Nat. Gas.... 13 1 = 12 4 11,400 tJumbo Ext. ..... 5 4 -2 
— a 2% % 1,000 *Ark. Nat.Gasrts 1% 1 1% + % % % 700 Iron Blossom ..-. % ts 
INDUSTRIALS mo 79 600 Atlantic Gulf Oil.. 79% om a - . 4 3” — Rogge OO steve He 1 1% : 
‘ 2 £ R.. 3 - ba a 8 nox vide.... 6 5 54% — 
Range, 959 Psat 3” 15,100 sBeone Os eM % 200 La Rose Con...... f f $- % 
High Low Sales mA tes Con Ore 1% 101,500 *Boston Wyo. Ol. 1% ly 1% + & % 4,000 Louisiana Con.... % h— ts 
4% 1% 10,400 *Acme Coal ...... 3 2% «2% — % 4 2 200 Casa Oil .......... % 2 2 re mi 20,000 *MacNamara am. fs o* ‘s 
7 5,700 *A Explosives. 11% 11% 11% — % a) 1,600 Central Pet....... 31035 ne 32 10 18,000 *tMarsh Mining .. 12 10 = 10) — 
11% ™% 5,700 *Aetna » = é 8 + 68 1,200 Central Pet. pf..... 68 68 ne 6% 4% 1,500 *Motherlode, new.. 6 5% COUMKCt 
v7 8s 00 *Alum. Mfg. pf... 95% 3 * wee b3 13 5,100 *Caribbean Snd... 13 14-1 78 71 700 tMurray M. M.... “. 76 * 
9 100 *Am, Candy .....- ™m %~ %— & a” 35 7,400 *Cities Ser.,B.T.sh. 5 3 3 —1 1G % 500 Mtn. States Sil..... ui f 
- im 1,160 *Am. Chicle ...-. o# #0 #0 ae P % 20,400 *Cushing Pibcccs6 “* 5a és 310 of 165 °N. J. Zinc........19 192 192 — 2% 
, - “500 © Chicle pf...66 59 59 —1 50% 9% 3,500 *Dominion Ofl .... 104 10 10% .. 12 8% 200 Nipissing ........ 8% S& 8% — % 
= = ee ae % | © 8% —‘2q *Duquesne Ol |... 3% 3% 3% — % 1%  % 1,000 Ophir Siiver MM... %& % % .. 
18 15% ~—:1,000 *Armour Leather.. 15% 15% 15% — 1% 1% 22,600 Del.-Tex. Of ..... “Ss mam &. 1480 ¥e 3,200 Prince Con........ fe % % 
1% 010% 500 *Armout Let. pf... H% 1% — % 1% #7 700 *Elk Basin Pet... 7% 7% 7% + % 3% % 14,900 *Reco Div. Min... % Ss © -— % 
Gi ot 300 *Automatic F. & G. 6 60 ao - 24 1 —_ ——— or" y , y : —- % ™ »" bm = tRex By abe baeeee ‘ 7 . 
» , 4 t smeralda O.&G. os Rope ae 
2 2. eee ee. 2 8 Sf Rf Siem oe 2% Oe + 1% % 1,500 8t. Croix Con. M. 1% 1 1% + % 
6 6 500 Bliss (E. W.) rts. 65 60 63 me 6 5% 1,700 Fensland Ol ..... 14% 13 14% .. 19 12 100 Seneca Copper ....14 14 14 
y 1.000 Bliss (E.W.)pf.rts. 4 3% 4 . 4% 1% 12,500 *Glenrock Oil .... 2% 2% @& .. 30 = 12, 10,200 *t8ilver King Div... 3 % 2 —1 
4 3% . ( ; 
=, WW, WW 300 *Gilliland Oil . 29 28 —5 2% .30 10.400 Silver King (Artiz.) ™ 30 346 + 2 
nS 100 385 Borden Co........ 105 101102 a ioe 37 tae eS 2 88 Z : 5.00 Giver King (Asts.) 4 A 3 
1 = «80 380 *Dorden pf. ...--- . 2 8 €: 16 7 8,200 °Granada Oi] .... 11 10 11 +4 % 1 2,200 Simon Sil.Lead.. 1% 1 % + % 
a 6 300 Brit. Empire 5%.. 9% 94 a. =2 1% vs 8100 Harvey Crude Oil. } 3 as % fs 1,800 Stand. Sil.-Lead.. \% ts ‘ 
> it. E 7 f. 52 fh 51% =e 1% ts 3,000 *Hudson Oil . % %—-* 7 3 5,500 Success Mining .. 4 4 4 ve 
3 OO #00 Brit. Emp. 7% pf. 52 50 SI 7 2/000 Imperial 16° 16% ~«CO«; 41004 7,000 *¢Sunburst Mines. 25 23 24 —1 
od 8u0 Brit Empire Co... 28 2 25 as 2% «19 300 Ind. Ref., new... 20 19% 20.+ % 7 % 13,200 *tSutherland Div... 2 1% 2+ % 
1% 5 100 *Br.-Am, Chem.... 5% 5% 5% — 1% 77-32% ~=—s-2, 200 *Inter. Pet........ 34% 33% 33% — % 3% 1 1,390 *Tonopah Belmont 1% 1% 1% + ¥% 
27 14 1,200 *Br.-Am. Tob.,cou. 14% 14% 1% — % 1% 1% 7,100 Leotone Pet....... 1% 1% % .. “ les = Pr go gage 1% am is + 
42 22 S00 *Bucyrus Co...... 26 24 2064 i! 6 500 *Livingston Pet... 6% 6 6 —1 ft 1 1,970 Tonopah Ext...... 1% % + 
11% «10% «2.500 Buick Carburetor.. 114% 11 1% «- 41 4 1,100 *Manhattan Oil.... 7% 7% Th .. 3% If 1,120 *Tonopah Mining... 1% 1% 1% + %& 
3% 1,700 *Car Light & low. 2% 2% 2% + % 284% 16 5,200 *Maracaibo Oil.... 26 23% 22% — 2% % «2 2,615 *United Eastern.. 2% 2% 2b + % 
tw 55 (0 *Caracas Sugar... 55 5 22%, 14 900 *Merritt Oli Corp. 15% 15 15% + % 11 6 5,975 *TU. S. Cont. Min.. 7% 7 7 on 
14% 8% 30.60) *Chicago Nivpe... ate 12 14% + 1% 41 9 1,700 Mex Panuco Oil... 12 12 12% — %&% 29 5 8,900 *tVictory Divide.. 6 5% 54 — %&% 
“44,200 Crude Chemical .. 1% 1 1% .. 1x0 140 10.350 *Midwest Ref..... 138 145 15Bes TH 2% % 4,900 Wash. G. Quartz.. % % a. = 
14 9 1,200 *Cont. Motors .... D2 9 $4 + fe “ -06 35.800 *Midwest Texas Oil 10 | $s —2 3 1 6,000 White Caps Ext... 1% 1 1% : 
os) 700 *Conley Tin Foil. 24% 93% 2°% + % 7% 6% 10,000 N. Ol & R.(N.J.) 7% 7 t © Se p> a | 5,520 West End Con.... If 1% Iys 
Co) BYs 1,200 Dominion Steel ... @ 57 58% +2 Be 3 1,500 North Am. Oil... 34 % 3 — % 6% 10,930 tWhite Caps Min.. 11 9 a = & 
“ on 100 Rasen Steel, old.. t4 G4 - eo 41 St 200 *Okla. Natl. Gas.. 32 32 32 + &% 12 4 11,500 tWilbert Copper .. 4% 4 4 
pe Zs oa * 34 28 30% — 3% TY z 7,500 Omar Oil & G..new 4 3% Ske+ & 
Pd 6O 600 neato St-el pf. : = bn ry : 5 s = a. 7 = & = — % BONDS 
10 7's 5,200 *Empire T. & S.. If ) Me 90 a », P' ee 89% 68 $44,000 *Allied Pack. Gs.. 70 69 6 —1 
20% 20% 700 Gardner Motor.... 2% — % Mg 2,000 *Pennok Oil ..... ™% SH j%M .. 98 93 198,000 *Am T. @ T.. "20° om 92% 0% + % 
130, 62% 36,700 *Gen. Asphalt..... 16 1g 200 *Pitts. Oil & Gas.. 14 14.14 od 93% 91% 19,000 *Am. T. & T., "24. 4% 92% Om 
128 §=6125 200 Goodyear Tire ....125 ~4 10% (6% 2,100 *Producers & Ref. 7 KT + &% 89% 39 6,000 Anaconda 6s ..... 89% 89 RO i 
1% 900 Griffith (D. W.). 15 14% 15 oe 33% ow 2,300 *Royal Dutch rts. 32% 31% 31% — %& ” 94% 310,000 Armour 7s, w. 1... 95% 95% 5% — % 
1 BA Gages ......-- Be 2 Tt fe — wo - ess ES SS St Sl am &) ab ein eek So Fr 
24 «=61% ~=—10,300 Grape-Ola pf....- 32 2% 2h — te 33'2 19% 5,200 *Ryan Con., w. 1... 24% 19% 24% .. 89 83 €000 °C. C. C. & St : 2 
RR 13 ?,.0 *Hereu! s Prper... 27% 29% 57 ‘- 37% 20% 2.200 Salt Creek Con... 36% 36% 36% — \% . L. 6s, 1920 — es — 11 
19 6% 2,700 Hock. Val. Prod.. 8% 7% (8% — % 245, 20 2,900 *Shell T. & T. rts. 21% 20% — ie % 6 sneer S ri a 
4320 600 Hydraulic Ste:1... 29% 2 2% + % 1% (1% 5,800 Settled Prod...... 1% % % .. ok ane. oe 
% 7 500 Hyd. Steel pf..... st 672 «68% +13 73%2 14 - 24,000 *Simms Petrol.... 16% 14% 15% + % ST 80% 118,000 “Govt, Sweden as. 504 os ot 0 
20 7% 100 Ind. Pac’ing ..... 5% 8% Si —- % 1343 2,700 *Skelly Oi! ...... 19% 0% 10% — \% 93% 4% MMOD * in ta <a oer ae 
17 «10 850 Int. Rubber ..... 13 12% 12% .. % 14% 375 Spencer Pet. Corp. 15% 14% 14% — 1% = a Son ae — Pd is 
2% 1% 1,900 *Kays County Gas 1% 1% 1% -. 300 Stemer Oil ....... re a ae : © sedan te ne mast 
too 1005 1,209 Side. Int. Com. C108 tele ST j , Soh SASS “Superior OF ..... 1 1 1 — % 4% 94% 63,000 Pan Amer. Pet. 94% 94% 94% 
32 12% 1.200 *Libby. MeN. & L. 12% 12% 12% + % 19% 19 4,300 Sup. Ofl, C. T.rcts. 19% 19 19 a a © a@bGae tm oo wa 
2% 1% 1.000 *Lig.-Mar. Coal... % ,. %-— *% 1% % 12,500 Texas Ranger .... % 4 So «« 93 ey $a.300 pcan AM, sis mn ph rt _ ‘ 
a9 1h 1,300 Mercer Motors.... 17% 15% 16 ee 2 1% . 500 Tex. Ken. Oil..... 2 2 2 ee o3 92% 15.000 So Railway 6s.... 93 921 93 
1000 8 70@ Nat. City B. rts..% 92 92% + 2% a% % 36,500 *Texon Oil & La.. ti tt %— t oh CE Hae Susteren on M,N « 
im 400 *National Leather. 11% 11% 11% — % 23% 15 2,000 *Tropical Oil......1% 19 19 — a. we ell. 7 vs - 6K 
7% 4% #2200 Nor. A. P.&P.. ™% & 7 — % a 2% Union Oil ...... --187 187 187 +7 td 97% 224,000 "Western Elec. 7s. 98 97% 97% —& 
m™% «62 2,600 Perfection T. & R. 2% 2 2% + ts 1% 1% 5,900 Unsettled Prod.... 1% 1% % .. 6 18% 276,000 U. S. Rubber 7%s, 98% 98% 98% 
2 1% 3,300 *Ra@io Co. ....... 1% 1% 1% z 1% % 9,500 *United Tex. Pet.. % % a” 6a Unlisted. tCents per share. 
ay 4,700 *Radio Co. pf.... 2% 2% 2% 2% % 45,300 *Victoria Oil ..... ™ 1 ma « 
amt se” ese Ranier Meter... 2 3m + % % 2 1,000 Vulcan Oil ..... 1. 24 Om GERMAN BONDS. 
6 1% 1.808 *Republic Rubber. 2 1% 1% — % 50 «(17% = 7,400 *White Ol 2... my BS 18% — | Marks 
MM 36 200 *Root & Vanderv't 37 36 37 —1 —— . 28 1T $900,000 Berlin 46 .........23% 17 2 —4 
(2 ) 2,600 — — bee a om ; s* I STOCK: 2. 23% 39,009 Bremen ae 26% 25% 25% — 2% 
10117 23 *Singer Mfg...... 3 ; 12,300 Alaska-B. C. Min.. 1 \ err : ki 
24 12 1.300 *Stand. Gas & El. 12% 124% 12% — Ye a ow ro nthe ao 1 * : +s 30% 24 10,000 Danzig 48 ....... 25% 24 24 va 
41% 35 500 *Std. G. & E. pf.. 35% 35% 35% — % 15% 13% 1,300 *AlvaradoM.&@M.15 14 15 + % | 24 24% 75,000 Cologne 4s ....... 25% 24% 24% — 1% 
18 = 12, 2,100 Submarine Boat... 12% 12 12% + % 3% 1 22,300 *Atlanta ......... 2 1 ee 26 2% 30,000 Dresden 4s ......., 23 2% 2% —2 
as 35% = *Swift Inter. ..... 36% 35 35% oe % % 8.500 Arizona Globe .... tt % &-* 26% 2 10,000 Dresden 4%a ..... 25 25 a: 
6% 1 500 "Sweets Co.of Am. 14 1% 1%  ..- 38 2 14,750 *Belcher Divide... 34 3° 3 — % | 23% 23% 40,000 Essen 42 ......... 23% 23% 23% .. 
I 1% 17,300 *Un.-Pic. Prod. Cp. 1% 1 = 3 38 3 12,000 Belcher Ext.. 4 3 Mm. = 34 22 180,000\Frankfort 48 .... 27 22. 2% 
3M 300 Un. Profit Sh.. 1% 1% 1% % % Ye 21,700 Big Ledge Copper. fy % %& + % 34 27 10,000 Frankfort 5s ..... 28 -_ 
21,480 9U. 8. High 8. T. 31 303 “s 7 4 12,400 *Booth ........... he 5S S&S — % | 34 24 100,000 German El. 4%s..26 24 2 —4 
78 GO%_~—-1,000 *Un. Carbide ..... 65% 65 65 ah os 66 [aiinen<éetinaun a a. «& ‘ 26 20% 56,000 Greater Berlin ae 21 20% — OK 
i 13 1,200 *United Ret. Candy 14, 13% 13%. 42 20 13,000 *€aledonia Min....23 21 22 Ri 25% 22 70,000 German Govt. 5s.. 21% 20 20 —2 
3% 1% 2100 U.S. L. &H..... 2% 2% 2% -- “1%  f 12,500 Canada Copper... % fe % — t 28 20% 175.000 Hamburg is ...... “4% 20% 2 —1% 
% 1% «26,700 U. S. Seneaaiip. - * Fis Fn + % ly % 11,500 °Candelaria Silver & % % -- 27% 19 1.586.000 Hamburg 4%. . Bet is 21 . . 
5 3 8,800 Wayne ere : ’ . ’ 7 
rat “11500 Willlam Davies... 39% 39% 30% +" % ® i. Tae tn me a oe” asin ll SZ ~ 5 mE ee 
2% «18 1,400 *Willys Corp. .... 19 18 18% — & il 4 21.200 *Cashboy -...., 7% ™ +1% 25, 22 * 25 2 22 bs 
eT) 400 *Willys Corp.2a pf 5551 52 +2 10 2 RO Con. Va. Silver... 2 ka 2 = 26% + fe ow 
™% 6 300 *Wright-Martin A. 6% 6% 6% — % 62 52 22,860 *tCortez Silver. 60 «62 fe 2 862 2% 2 4 —3 
a 30 600 *Wood, Iron & S. 50% 30 50 — % 118 .22 20,200 ¢Divide Ext... 25 a 23% : % 31 2 254 2 a - 3 
3% 1% 4,700 El Salvador Silver 26% 
STANDARD OIL ee a z : 120m tema i, - i we +* me a ™ m 2 
a 600 Anglo-Am. Oil .... 2 .* 1 % 87, *Eureka Croes. M. oe 
rel) a 5 Std. Oil, Indiana. 665 685 oo Pg 4,275 *tEureka Holly... 4 i fg + *% . 
4 305 30 Std. Oil, Cal......314 310 310 —5 2% 700 *Forty-nine Mine.. % — % Standard Of] Securities on Page 117 
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STOCKS 
Sales High Low 
100 Adventure . © 5 
10 Alaska Gold.. 1% 1% 
i> Ahmeek . oy 59 
150 Algomah 23 25 
6,010 Big Heart.... 1% 10 
200 Bingham ng 8% 
39 Bonanza ... 2 2 
or Rotte & Rel ee mist 
575 Cal. & Ariz.. 58 57 
53 Cal. & Hecla.305 300 
5,605 Carson Hill... 26% 25% 
1,000 Chile ........ ms «2 
265 Copper Range 30 3T™™% 
18 Daly-West .. 4 4 
520 Davis-Daly KG Sly 
280 East Butte... 12% 12 
1.0985 Franklin ~) 65 
10 Hancock ..... 4% 4% 
1,060 Helvetia ..... 2% 2 
57 Island Creek. 60 ma 
48 Island Cr. pf. 79 78 
136 Isle Royale... 30 20% 
270 Kerr Lake... 3% By 
230 Lake Copper. 3% 3 
10 La Salle...... 3 3 
1,055 Mayfiow.O0.C. 5% 4% 
40 Mason Valley. 1% 1\% 
155 Michigan 4% i4 
121 Mohawk ..... ti 60 
™ New Arcadian 24% 2 
400 New Cornelia 17% 17 
200 New River... 28 28 
2 New River pf 86 RS 
102 Nipissing 8% 1g 
-5 North Butte... 164% 16 
19 Old Dominion, 25 25 
20 Osceola ..... 38% 38% 
12 Vond Creek... 16% 16% 
3 Quimey ...... Mw nO 
385 Seneca cone 13% 

13 St. Mary's L. 42 2 

30 Shannon 14 1% 

1 South Lake... 2° 2 

200 South Utah... 24 15 
2.180 Sup. & Boston 3% 3 
110 Trinity ...... 1% 14 
400 Tuolumne io aS 
Tt S. Smelt... 58 ne 
me UU. S. Sm. pf. 45 45% 
Mw) Utah Apex. . 1% 1% 
233 Utah Con..... 6% 6% 
1.275 Utah Metals. 1% 1% 
60 Wolverine 5 Hs 
RAILROADS 
19 Bos. & Alb..2224% 122 
24 Boston Elev... & 61% 
2 Bos. El. pf... & 2 
203 Boston & Me. 33% 33 
10 Chi. sune. pf. 73 73 
& Maine Cent.. 60 60 
1sz N.Y..N.H.&H. SOM 20% 
2 Nash. @ W.pf. 77 77 
125 Old Colony... 75 rel” 
100 Rutland pf... 20 20 
111 West End.... 39% 38% 
40 West End pf. 49 48 
MISCELLANEOUS 
9 Am, Ag. Ch.. 86 85% 
233 Am. A. C. pf. 87 RO 
1,060 Am. Ol &@ E. 4 3% 
260 Am. P. Ser.. 1% 1% 

2 Am. P. 8S. pf. 7 7 
Am. Sug. pf.110 109 
Am. T. &2 T.. H% D& 

; Am. Woolkn... 0% 86% 
Am. Wool. pf 8% 95 
Amoskeag «.. 78% 77% 
Amoskeag pf. 72 72 
Anglo-Am. 5% Dy 
Art Metals... 16 bb 

325 Atlas Tack... 20 27 
60 Beacon Choc. 8% 8 
1,505 Bost. M. Pet. 2% 2 
306) Century Steel. 2% 2% 
70 Eastern Mfg... 32% 31% 
1,420 Eastern SS... 23 IN 
3 East. SS. pf. 70 70 
115 Edison Elec. .147 145 
24 Elder Corp... 28% 28% 
76 Gen. Electric.145% 141% 
20 Gorton P. F.. 15 15 
3,00 Gray & Davis 25 20% 
470 Green T. & D. 39 38 
100 Greelock Co. .100 100 
2 ind. O. & G 20 19% 
™ Int. But’hole. 4% 4% 
76 Int. C. M. pf. 86 85 
304 Int. P. Cem't. 27 25 
570 Int. Products. 17% 17 
60 Int. Pred. pt. Et 
360 Island Oil..... 6% om 
450 J. T. Connor. 14 13% 
nM) Libby 12% 12% 
60 Loew's Thea. 10 o% 
344 Mass. Gas... 82 ROW 
280 Mass. Gas pf. #0 br) 
21 Mergenthaler..125% 125 
v2 McElwain pf. 04 92% 
040 Mex. Invest.;. 41 Bi) 
4 Miss. R. Pow. 12 12 
1,507 Nat. Leather. 11% 11% 
2.025 National Oi) ™;, 7 
311 N. E. Tel.... 8 St 
275 Orpheum Cir. 28% 26 
ist Pacific Mills.163 153 
65 Par. & Bing. 32% 31% 
15 Pullman .....115% 115% 
205 Reece But'h.. 144% 14 
20) Root & Van.. 37% 37% 
™) Shawmut SS.. 24% 24 
385 S. Phosphate.. 264% 26 


Transactions on Out-of-Town Markets 





Net 
Last Ch'ge 
OS 

a 
nm —1 
25 

10 oe 

S%— % 

2— & 
.08 ee 
5 + % 
31 —9 
23 + 1% 

i%— % 
2 +1 

4—-% 

S+ % 
12%+ % 
 +.20 

%+ % 

2 an 
574% — % 
™” +1 
3O ee 

3% + & 

3 = X& 

3+ &% 

M+ % 

i%+ % 
6 +2 

2 as 
1+ 
28 es 
86 ° 

S.+ % 
6y%— \% 
3 + & 
38% 

16% «. 
w+ & 
Ik+ % 

42 ee 5 

m— % 
i) 

3% 

1% .. 
5s —.02 
iS + 1% 
4%+ % 

1%— %&% 

6%— % 

1% 
is) e 
12%+ % 
“3s +41 
82 ee 
33% + 1% 
73 1 
60 ° 
20 + & 
77 . 

% +1 
20 

39 . 
48 —1 
S%— % 
K+ % 
3a%a— % 

1%— % 

7 . 

109% + % 
H%+ % 
83 — % 
3 —1 
713 +3 
72 ee 

54— % 
5 —1 
27% — % 

S$ — ¥& 

2— % 

24+ % 
e+ % 
22% + 3% 
70 ee 

14660—CU + 4% 
28% .. 

142 
15 ° 
2%— % 
38%— % 

100 
20 

1% . 
Ss — %& 
2 
17% — 

> e 

K+ % 
I%+ M% 
12%+ &% 
10 os 
81% — 1 
wo + &% 

14+ % 
92% — 1% 
37% + 2 
12 ee 
11%— % 

H+ % 
L's) ee 
27% — 2% 

153 ee 
31%—- % 

115% ° 
4 — % 
37% + % 
23 + % 
266+-% 
































Sales High Low 
25 Stewart Mfg. 40% 40% 
334 Swift & Co..108% 107% 
173 Swift Int'l... 354% Hh 
115 Torrington on & 
10 United Drug.112% 18% 
130 Un. D. Ist pf. 47 > 
208 United Fruit..202 1”) 

2,569 Un. Shoe M.. 42% 
127 Un. S. M. pf. 24% 24 
120 Un. Tw. D.,. 25% 25% 
10 U. 8. Steel... 92 92 
4 U.S. Steel pf.108% 108% 
2,680 Ventura Oi1.. 154% 15 
332 Waldorf - 20% 20% 
0 W'wth Mfg.. 18% 18% 
220 Walth. Watch 31 30 
7 Walth. W. pf. 71 70 
100 Warren Bros. 67 6 
5 War. B. 2d pf 66 66 
580 Wickwire St. 31% 20% 
100 Wil. & Bau.. 23% 23% 
BONDS 
$53,000 Amt.T. & T.ts ¢ 
1,000 Am.T. & T.5s 
1,000 Atch. 48...... 73 73 
0,000 A..G.& W.1.58 70% TO 
5,000 Chi. Jun. 4s. 64 OA 
1,000 Chi. Jun, 5s. 78 78 
14,000 Gen. Elec. 6s. 14 98% 
19,000 Miss. R. P. 5s 71% 71 
4,000 N. E. Tel. 58. 78% 78 
1,000 New River 5s 79 7 
41,000 Swift & Co.5s 85 S14 
4,000 West. Tel. 5s. 80 79% 
* 
Baltimore 
STOCKS 

Sales High Low 
10 Ar. S. & Gray. 31 3 
255 C. T. Sug.... 6% 3% 
100 C. T. Sug. pf. 8% Sy 

40 Celestine Oi1..1.80) 1.60 
40 Citizens’ Bk.. 40 3o% 
50 Com. Credit... 40 w 
20 Com. Cred.pf. 22 22 
106 Con. Coal.... Sl 
136 Con. Power... 97 
240 Cosden pf .... 
110 Dav. Chem... 
15 Elkhorn pf... 
75 First. N. Bk.. 26 
40 Houston Oil.. % 
49 Houst. Oil pf. 70% 
10 M. & M. Bk.. 28 
10 Md. Casualty. 60 
221 M. V. C. M.pf. 73% 
100 N. Ams. Cas. 23 
60 Nor. Cent.... 61 
87 Pa. W. & P. 3 
40 Un. Ry. & El. 12% 
15 U. S. Fidelity.120 
Iss W., B. A.. 16 
25 W..B. & A. pf. 30 
BONDS 
$1,000 Balt. El. 5s. 79 7a 
1,000 Chi Ss... 62 62 
5,500 City 4s....... 82% 82% 
2,000 Con. Pow. 5s. 92% 02% 
4,000 Con. Pow 73 
1,000 Con. Pow. . 13% 
1,000 Con. Pow. 78. 96% 96% 
3,000 Cosden 6s.... 35 S4 
5,000 P. W. & P. 5s 80 80 
4,000 Un. Rys. 438 62% 
13,000 U. Rys. inc.4s 44% 
5,000 U. Rys. fd. 58 50% We 


Net 
Last Ch’ge 
4W%— 1% 
107 — % 
Hit % 
65 oe 
1124%— % 
47 + 1% 
20 — % 
41%— & 
24% «. 
25% .. 
92 oe 
108% .. 
uy— % 
20%— % 
18%+ % 
31 + % 
70 —2% 
6S 


66 


— 3% 


% 


Net 

Last Ch’ge 
31-1 

6 es 
8% .. 
oo 
40 ee 
40 


OP ss 
mas 
82% .. 
02% «. 
a 
93%— % 
6y%— % 
2 
80 
62% 
45 
Wie 


+ % 


Philadelphia 


STOCKS. 

High. 

Alliance Ins.. 19% 
Am. Gas...... 37 
Am. Rys. pf.. 30 


Am. Stores .. 


44% 


Brill (J. G.). 42% 
El. Stor. Bat.119% 
El. S. Bat. w. 19 


G. Asphalt pf. 97 
Ins. of N. /.. 2% 
Keystone Tel. 


Lehigh Nav... 60 
7 Lehigh Val... 43 
Minehill ..... 42 
Pa. Salt . 6% 
Ph. Co. 6% pf. 32 
Ph. Co. 5% pf. 25 
Phila. Elec... 22% 
Phila. R. T... 17 
Phil. Trac.... 52 
1% Ton. Belmont. 1% 
Ton. Mining... 1% 
Un. Traction. 28% 
Un. Gas Imp. 41% 
10 
BONDS. 


$1,000 Am. G. & E.58 71% 
2,000 City 4s, 1941.. 87% 
1,000 City 4s, 1943.. 88 
3,000 City 4s, 1947.. 87% 
14,000 E. & P. 48.... 53 
9,000 L. V. gen. 48. 61% 
2,000 L. V. 4%s.... 71% 
3,000 Nat. Prop.4-68 4% 
2,000 Pa. g. c. 4%s. 75% 
5,000 Peo. Pass. 48. 60 
2,000 Pub. Serv. 5s. 59% 
25,000 Ph. El. ist 5s 85% 

. 4,000 Reading 4s.... 78% 
7,000 Un. Ry. Inv.5s 
2,000 Un Rys. 4s... 
1,000 Welsbach 5s.. 92 





706 
2,021 
200 


Lake Superior 13%. 


Low 
19% 


30 
42% 


118 
18 
94% 
2% 


13% 
oY 
42'4 
t5% 
31% 
2 


21% 


52 


92 


+ Net 
Last Ch’'ge 
19% 





Montreal 





STOCKS 
Sales High 
4,817 Abitibi, new.. 85 


30 Abitibi pf.... 93 
30 A.Holden Tire 45% 
235 A. Holden pf.. 04 
412 Asbestos . 87% 
219 Asbestos pf... 9 
13,475 Atlantic Sug..164 
2,449 Atl. Sug. pf..185 
3 Bank of Com.184% 
Bank of Mont.202% 
Bank of N. 8.250% 
Bell Tele..... 103% 
323 B. C. F. & P. 51% 
1,998 B. T., L. & P. 43 
9,186 Brompton .... 74% 
220 C. C. & F. Co. 60 
305 C.C.& F.C. pf.101% 
900 Can. Cement.. 60 
75 C. Cement pf 91% 
817 Can. Cottons..100 
25 Can. Cot. pf.. 78 
“131 Can. Convert. 78 
100 Can.Forgings 190 
i4 Can. Gen. E1.102 
10 Can. Loco. pf. 87% 
1,150 Can. S. 8S. L.. 75% 
410 C. S. L. v. t. 71 
7™ C. S. S. L. pf. 83 
50 Car. Factories 28 
175 Cuban Can... 48 
390 Con. M. & S.. 26 
135 Det. Uni. Ry..105 
70 Dom. Bridge... 3% 
270 Dom. Canners 61% 
17 Dom. Coal pf 85 
135 Dom. Glass.. 67 
10 Dom. Glass pf 85 
55 Dom. Iron pf. 83 
1,285 Dom. Steel C. 
25 Dom. 8. C. pf 76 
Dom. Textile..145% 
Dom. Tex. pf.101% 
2 Gt. Eastern... 44% 
75 Hillerest oo. 56 
2 Hochelaga Bk.157 
H. Smith P.M.14% 
H. S. P.M. pf.100% 
25 Ill. Tract pf.. 
Laurentide 





622 





67% 














151 Lk. of Woods.216 

20 Lyall Con. Co. 70 
150 MacDonald C. 33% 

150 Mattagaml . 62 

70 Mer. Bank....183 

3 Mont. Cottons 80 

26 Mont. Cot. pf.100 
902 Mont. Power. 83% 

1 Mont. Tram...130 

3,257 Nat. Brew.... 66 
745 N.Am.P. & P. 3% 

13 Ogilvie Mill...235 
1,695 Ont. St. Prod 88% 

280 Penmans ....142 

(4 Price Bros.. ..360 

2 Provincial P.. 9% 


1,734 Q.R.,L.H.& P. 34% 
904 Riordan P....220 
5 Riordan P pf. 91 


275 Riordan Co... 63 
107 Royal Bank .210 
580 Shawinigan ..112 
25 Sherwin-Will 105 


40 Sher.-Will. pf 92% 
10,969% Spanish R..124% 
6,237 Span. R. pf..135 

4 St. Law. F.M.100 
2,154 St. Co. of C. 73% 

1 So. Can. P. pf 72% 

65 Toronto Ry... 40% 

2 Tooke Bros. pf %5 

75 Tucketts Tob. 50 

190 Tram. Power. 14% 

14 Union Bank...153 
1,025 Way. P. & P.128 

14 Windsor Hot.. 73 

25 Woods Mf. pf 83 

8 Whelan Pulp. 56 

151 Whelan P. pf 77 
BONDS. 


$5,000 Bell Tel. 5s.. 90% 
1,300 C. C. & F. 68 90 
1,200 Can. Cem. 6s. 92 
8,000 City of Mont. 

Dec. -.. 106% 

2.800 Cedar Rap. 5s 84 
2,750 Dom. Tex. 6s 0% 

7,000 Lake of W 6s 1% 
7,500 Mont. T. deb. 68 

10,000 Ogli. M. ts A 99% 


Dd 
22 





1,500 Penmans ..... RSI 
5,800 Que. Ry. is.. 6 
5,000 Span. River... 97% 


1,000 St. C. of C 68 95% 


30,000 Wayaga. fis.. S4 
20,600 War L., °25.. 95 
4,900 War L., °31. 


16,600 War L., 


Low 
sO% 
oO 
45% 
93 
85% 
iH 

1357 

169 

181 


“201 


259% 

103 
46 
42 
71 
59% 

100 


1 
* 
77 
78 
190 
102 
87% 


69% 


59 
85 
67 
So 
$2 

664% 
76 

142% 
101% 


123% 


35 


76 





STOCKS 

Sales High 
64 Am. Radiator. 75% 
100 Am. Shipb. pf 75 

720 Armour pf.... 93% 

2,531 Arm’r Leath. 15% 

240 Arm’r L. pf... 94% 
25 Beaver Board. 49 
40 Beaver Bd. pf 75 
170 Booth Fish.... 8 
25 Canal & Dock 56 
800 Case Plow.... 13 
50 Case 2d pf... 70 
100 Chi. City Ry.. 55 
275 Chi. T. & T...202 


7% 


Net 
Last Ch’ge 
SoSu— % 
90 oe 
45% + 2 
8% — % 
86% — 1% 
9 — 1% 
Is +10 
inst +9 
ist — % 
201 os 
2a%— % 
103% .- 
51% + 6% 
2— % 
7 ee 
“oo +1 
101 — % 
6 + 1% 
1 ee 
100 «+1 
78 -—1 
78 +1 
19 +5 
102 ° 
S7% .«-. 
74-1 
69% — 1 
s2 +1 
23 +2 
48 . 
26 + % 
104 —1 
4+ % 
0O%+ % 
8s — % 
67 ee 
33 +2 
S2 oe 
67 . 
7% —2 
143 oe 
101% .. 
Hum C«. 
06 ee 
157 +2 
154 ee 
100 06[— 1 
67% =(Ct.«. 
122 + 2% 
213 -—2 
70 
31 —2 
1% .. 
Iss + 6 
79% — 5% 
100 
a3 
130 
“6-1 
8S%— % 
233 + 4% 
SSK +10 
141 —4 
360 ° 
% +1 
33 — 1% 
215 —2 
m1 +1 
61% — 2% 
210 
11 —1 
105 — 35 
92 oe 
123% — 5% 
133% + 4% 
100 +1 
72 —1 
72% 
40 —2 
85 
) ee 
13% — 3% 
153 os 
128 +6 
73 . 
S83 oe 
i — 6% 
7% —3 
0% 
0 es 
9” —2 
106% + 1% 
"se + 1% 
bs) 
99% .. 
6S 
99% 
88% . 
63 +i 
Vi% «.. 
A+ % 
34 
93% — 1% 





Net 
Last Ch'ge 
4+ % 
1% 
3 + & 
1%— %- 
H%+ % 
49 se 
re ° 
™%— 1% 
56 a6 
11 — 2% 
70 ° 
nS oe 
202 +2 


Sales High 
65 Com. Edison, .102% 
3,250 Cont, Motors. 
125 Cudahy Pack. 84 


9% 


25 Hartman - 82 
50 Hol. St. L. S. 16% 


805 Hupp Motor... 16 
2,074 Libby - 12% 
2.475 Lindsay Light 9% 

191 Libby warr'ts 12% 
1,170 Mont. Ward.. 32% 

#0 Mont, W. pf..102 
3,225 Nat. Leather. 11% 

25 Orpheum Cir. 27% 

25 Pub. Serv. pf. 8 

150 Piggly Wig... 40 

37 Quak. Oats pf 8 
2,155 Reo Motor.... 23 

764 Sears Roeb...143% 

205 Shaw ........ 71 
7,460 Stew. Warner 41 

977 Swift & Co...108% 





1,875 Swift Int.. 35% 
8O Temtor ‘‘A’’.. 41 
4,590 U. Car & C... 65% 
680 Un. lron Wks 27 
1,525 Un. Paper B.. 28 
50 Vesta Bat.... 33% 
450 Wahi Co...... 50% 
100 Waldorf . 20% 
100 West. Knit.M. 17% 
1,355 Wrigley ..... 77 
50 Wilson & Co.. 52 
BONDS 


$1,000°Armour 4%4s.. 
20,000 Armour 7s.... 95) 
1,000 Ch. C. Ry. 5s 67 
2,000 Com. Edi. 5s. 
10,000 Peo. Gas. 5s.. 59 
11,000 Swift & Co, 5s 85 


Pittsburgh 





STOCKS 

Sales High 
611 Am. Roll. Mill 64% 
4,756 Ark. Gas..... 13% 


30 Barnsdall A... 41 
100 Barnsdall B... 38 
10 Bank Pitts....145 
170 Carbo-Hydro.. 1% 
50 Carbo-H. pf.. 3% 
10 Con. Ice pf... 20 
200 Fid. T. & T..300 
10 Har. Walk. pf 93 
445 Hab. El. Cab. 16% 
15 Ind. Brew.... 2% 
25 Ind. Brew. pf. 10 
1,400 Kay Co. Gas.. 1% 
412 L. Star Gas.. 28% 
793 Mfrs. L. & H. 30% 
1,040 Marland Ref. 4% 
015 Nat. Firep’f... 6% 
840 Nat. Firep. pf 14 
350 Ohio Fuel Oil. 23 





551 Ohio Fuel Sup 49 
802 Okla. Gas.... 31% 
SO Pitts. Brew... 4% 
25 Pitts. Br. pf.. 13 
35 Pitts, Coal.... 0 
30 Pitts. Coal pf. 87% 
22,500 Pitts. Jerome .11 
6,000 P. Mt. Shas.. .35 


350 Pitts. O. & G. 144% 
150 Pitts. Pi. Gl..154 
100 U. S. Glass... 58% 
203 W'house A. B.107 
45 W’house Elec. 49 
25 W. P. Ry. pf. 70 
BONDS 


$9,000 Pitts. Brew.és 68 


Washington 


STOCKS. 


Sales High 
63 Cap. Traction 85 
60 Cont. Trust ..107 
423 Col. Graph.... 30 
7 Lanston Mon.. 70% 
15 Merg. Lino.. ..126% 
10 Un. Sav. Bk.110 
50 Wash.Va. Ry. 2% 
97 Wash. Gas .. 44% 
20 Was.Ry. & El. 15% 
406 W.Ry. & El.pf 48 

BONDS. 
$500 Cap Trac. 5s. 84% 
4,00 Potomac El.5s 82% 
3,000 Potom. El.P.6s 91 


3,000 Was.Ry.&E.4s i4% 
300 Wash. Gas 5s. 74% 


Low 
102% 


2044 
17% 
75% 


71% 
95% 
67 
78% 
rt) 
S4 


Low 
84% 
104% 
28% 
70% 
126 
110 
2% 
44 
15% 
41% 





Net 
Last Ch'ge 
102% + % 


%— % 
si — 1 
82 
Wwy— % 
is — %& 
12% — % 

_ — & 
12%—- % 
31% — %&% 
101 
1%— % 
27% —-— '* 
& 

40 
SY ° 
22%+ % 
l4I%y~— % 


20% 

1%— % 

ii 

52 

74%— % 

HOH 

67 

78% 

5e 

8 + 1% 
Net 

Last Ch’ge 

e=— % 

12 + % 

41 + % 

38 oe 





12% — 1% 

ins ss — 2 

58% 

0ClUC — 2 

40 ° 

69 -—1 

68 + 1% 
Net 

Last Ch’ge 

MHe— &% 

107 

23%— % 

7%— %&% 

126% 

110 

2%+ % 

4 —1 

by 

is + GY 

8%+ % 


R%+ % 
m1 wi 
Bi% .. 
74% .. 














ST. LOUIS SECURITIES 


| Bought—S 


Olive St., 


|| 500 


old—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
St. Louis, Me. 

















Members 8t. 





St. Louis Securities | 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Louis Stock Exchange. 


300 No. Broadway ST. LOUIS | 





| 




















W. B. HIBBS & COMPANY 


New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 














New York, Monday, July 26, 1920 








THE ANNALIST 

















C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BOUNDS 

120 Broadway 208 So. La Salle St. 

NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lete Reund Bileeks 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 





























ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Eachange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(HMudsen Terminal) 





Members New York Stockh Exchange. 
80 Bread &., N. ¥. Tel. 


wrence Chamberlain & Ce. 
Incorporated 
| 115 Broadway New York 














“BOND TOPICS” 


Our monthly free on request fer Sectict 8. 
A. H. Bickmore & Co. 


111 Breadway, New Yerk. 




















MOORE, 
LEONARD & LYNCH 


Members New York 4 Pittsburgh 
zchanges 











Stock E. 
a 
& Tractica 
Pacifie Gas Electric 
Western Power 
Petroleum 
MacQuold & & Coady 
Membere New York 


14 Wail St., New York. "Ted. Rector 9970. 











Founded in 1848 
New York Offices: 261 Broadway. 














Albany (Ala.) Str. Imp. ‘Bonds 66, 1930 .........c-ceseereecveceecces °6.25 





Annalist Open Market 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected ae the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be. reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds Bonds 
























Province of 
British Columbia 


6s, June 30, 1925 
Principal and interest 
payable in New York 


93 & Int. to Yield 7.75% 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 





UNITED STATES —_ TERRITORIES 
—Bid — 


a 
By 


At 
U. &. 2s, reg., 1980. ..ccccccccce + 101 
Do coupon, 1930 : - 101 


C. F, Childs & Co,...... Ea 201% C. F. Childs & Co. 
as -- id 


: 100% 
. ; 101% 
ie 10114 i 





33 
: 


FOREIGN, 


99% Salomon Bros. & Hutzler. .. 


Including Notes 
as rome ge Bros. & Hut. 
Lynch & 






Anglo-French 5s, 1920 








Alberta 4s, Feb. 25, . = Lynch & McDermott........ ~ McDermott. 
85 a 89 : 
. 8&9 e 92 : 
86 « 88 
7 62 
91 * 95 oe 
89 7” 90 Miler & Co. 
ececccccccceccces 86 Miller & Co.............-.. 89 ~ 
ee “Coiumbia gs. July, ios. " Lynch & McDermott ...... = Lynch & McDermott 
; eo rr) 
87 ts 90 « 
75 73 - 
es 92% f 96 a 
e - 4 93 - 
Belgian Govt. 6s, l-yr., Jan., "21.. 98% DR% - 
nee gon. iicccccss 93 25 93% - 
Canada "s&s ecccecocccccocece 97% a 
Be Ge, 1BGS osccccccsccece “3 Ry = 
Cuban Govt. 4%s, 1949. Wer B OBi.nvccccsesscccs 73 Miller & Co 
Do Interna! 5s, 1905. 80 = 
Manitoba 5s. 1122 ..... < %: * 
Lynch & McDermott........ ba Lynch & McDermott 
89 oy 
ped « 


Lynch & McDermott. 


“ 
- 


Quebec ‘6s, March, 1925.. pao oe “ 


92 Miller 





g eSesasesaasssaseceaveEs 











SRERFFSZSLASSZESR 


W.L.Slayton&Co.,Tol. 


Aub & Co.,Cin. 


Antlers Twp. (O“a.) bonds tis, 1944 .... 
922-28 .. A. E. 

''stabrook & Co. 

w. «Tol. 


Alliance (Ohio) Waterworks Sa, 
Boston (Mass.) 4s, 1926.. see. ecco 
Bienville Par. (la. » bonds 5s, “7938-1939 
Bessie (Okla.) ae at bonds 6s, 1941 


+ 
. & E. 1. bonds 6s, — je cecccececccceccs -_ 
e A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


(Ohio) Waterworks Sigs, 1924-33 .........-ceeecceee 
Caldwell Par. . Ss, 1034-1944 ......... 
Clay Co. (Fia.) Rd. Dist. —_ 2 bonds fa. To2t- 1928 . 
Cleveland Johnson Co. — ©.) bonds 5s, 1947 
Cincinnati ( io) Sewer 3.658, Cccccccccccceccocce 
Cincinnati (Ohio) Waterworks Owe. 1912-22 
Comanche County (Texas) Road Dist. 5s, 1921-39 ...........+0+- ’ = 
Delaware County (Ohio) oeaies Be, BERD ccccccccccecccsocscces 
Gallipolis — eee 5s, 34 o@ ; 
Dade County (Fia.) nding Ss. 1933 
Dade County (Fia.) — bonds 6s, 1128-1943 
Grant Par (La.) No. 4 a 5s, 1926-1947 
Fall River (Mass.) 4s, Pies a siee 
Grayson County (Texas) Road Dist No. i 4%s, 1924- 1920 hesscese -. 96.00 
Hickory (N. C.) Highway } as I . *6. 
Hunt County ceenaeh Road E ccdccescccceccesecececeseos 
Holmes Co. (Fila. . Dist No. 3 Renee Gs, 


A. E, Aub & Co., Cin. 


W.L,Slayton&Co.,Tol. 


Fstabrook & Co. 
A. E,, Aub & Ca., Cin. 


W.L.Slayton&Co.,Tol 


A. E. Aub & Co.,Cin. 
- Bes, — ee W.L. Slayton&Co.,Tol. 









Jonesboro (La.) E. W. bonds 5s oy coccee 
Kiamichi Twp. (Okla.) Rd. Imp. bonds fis, 1944......... 
Lafayctte Co. (Fia.) . R. & B. Dis. Se Me eT - 
Lake Alfred (Fla.) Str. Imp. bonds —" RREB-BGED cccsvecocccncese ae 
Lakeland (Fia.) Str. Imp. bonds 63, 1929 ...... 0.6.06 -cececceeseeces = 
Lufkin (Texas) Treasury Warrants és, 1941-1945 .........0 9 
Lawrence = 5S%s, 1030-36. R M. Grant & Co, 
De Sigs. 7 
1904-25 | if - 
Fal Miiee MUON OG WM ccsass.. ...2. ..ccce.ccccdcce rss <essee 28.25 Estabrook & Co. 
Little River 1923-29 “- 





























Newport (R. I.) cpn. @, DEB... cc-cecccrsccncscrctscsecerers 
New Britain (Conn.) school 4s, 1923-24 ae R. M. Grant & Co. 
New F Haven yom x school district tee. WNGD scsindnisesadsas naan Fs 
t nos: 
Interchangeable on July ‘67.... 91% Bull & Eldredge........... 92% Bull & Eldreage 
1965 mu ee 92% : 
my% oe 92% en 
M114 . 92% = 
91g *e 92% > 
Ray oe 96, ” 
AM 9614 “ 
SiH . 88%. ** 
a aa 
£2 - & ‘A 
#2 e &3 2 
22 “ £2 “ 
ROLL oo R24 oe 
- 82% 
am o 
_ = : 7 
7B * 35 « 
7 oe 8 * 
5.75 id - 5.00 = 
00 * 5.00 = 
- 6.00 es * 5.00 ~ 
1921-31, “ 5.25 “ 
Portsmouth (Ohio) Water Works Oye 1990...... boctocaddpanens +++-95.00 A. E. Aub & Co.,Cin. 
Do sewer extension 5a, 1928-33...... Pavescecesacoces seceserece - +. 95.60 3 
Putnam Co. (Fin.) Road & B. Dist. No. 4 Ge, 1928 44............ --96.00 W.L.SlaytonéCo.,Tol 
Quitman Co. (Miss ) Road Dist. No. 4 bonds, 6s, 1929-43............ °5.75 = 
Redmond Township (O' la.) Road Imp. bonds, fis, 1944.......... «+. 96.00 Ri 
Richland Township (8. D.) Road Imp. bonds, 6s, 1935-39........... 6.25 ” 
Sarasota (Fla.) W. hte Sewer & ref. 7. Sa, — os - 
Scioto Tomy (Ohio) Flood © Fmergency 5s, 1934. A. E. Aub & Co.,Cin, 
Estabrook & Co. 


Tortiand (Ore.) coupoa Se, 1 
Do Ss, 1927 


BEL fy 

















| MUNICIPAL BONDS | 
BANDON, GORD 
WADDELL 


Grownd Floor Singer Building 


89 Liberty Street, New York 
Telephone Cortlandt 3183 















































Chicago, Milwaukee & St. Paul 


Special Report—Ask for G-55 


R. H. MacMASTERS & C0. 


lidated Stock Exch. N. Y. 


82-84 "Broad St. New ‘York 

















United States Treasury Certificates 
Maturing September 15, 1920, to June 15, 1921 
te yield from 5%% toe 5%%% per annum. 


BROS. & 
Members of New York Stock SBzchange. 


87 Pine Rt. 25 Cangresas St. 
New York, N. ¥. Boston, Mees. 
Tel. 6300 John. Tel. 5200 Main. 








Mexican Eagle Oil 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Mon |, Canade 


BONDS 
Suitable for Benks 
Executors, Individuals 
Trust 


W. Carson Dick & Co. 
Investment Bonds 
890-395 UNION ARCADE BLDG. 
Pitteburgh, Pa. 














BANK AND INSURANCE 
STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chéoage. Detroit Philadelphia Pittsburgh 








Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stecks Sager Stocks 
Insurance Stocks Tobacco Stocks 
Steel Stocks Public Utilities 


STONE, PROSSER & DOTY 


62 WILLIAM &T. HANOVER 1788 


—_— 








ives Pfd. 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 


Rector 74 Bway. 
3991 -2-3-4, New York. 

















SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N. ¥. 


Tel. 88 Bester. 














THE ANNALIST 





New York, Monday, Juiy 26, 





1920 




















Canadian 
Government Bonds 













7% to TA% 
Principal and interest pay- 
able ia U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy &Co. 


Incorporated 
44 Wall Street, New York 
Terente Lendon, Eng. Meoantreal 








































Canadian 
Geverument, Municipal and 
Cerporation 


Securities 






























THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’l Bank Bidg., 
Indianapolis 


+ \s 


DIRECT PRIVATE WIRES 










































Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 68;°1939 
Rio de Janeiro 5s, 1935 


Principal and Intercet Payable in New 
Terk and (anaée 


AN Canadian leeuce Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Meatrea!l, Canada 





Short Term Bonds 


DEALT IN ON KN. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
28 Broad &., K. Y. Tek Broad 7685 


Municipal and Corporation Bonds 
Specialiet in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


























Telephone Bowling oss 40. 











Bought—Sold—Quoted 
W. F. Stetter & Co. 
Mears Bldg. Scranton, Pa. 
Phone 1083 














PURDY & CO., 
34 Pine St., Telephone 
New York. John 3174 















SCRANTON SECURITIES | 


Annalist Open Market 


MUNICIPALS, Ete., Including Notes—Continued 











—Bid for— —Offered— 
At By At 
St. Louis 4%e, 1035 .........0+-+s sens baw yr, & Co., St. L.. 99 Stix * Co., Bt. L. 
St. Louis School is, 1030......... yy Sy Sp eee 89 
St. Louis City 4s, 1928-29-31...... 89% Sicinverg & ae, & b.... Om Steinberg & Co.,St.L. 
Stamford (Texas) Water Works %s, 1923.........00cceceecceecceees *6.00 a ae & Co. Cin. 


Union County (N. J.) '%s, cue ees eeecccccecccos cccccceseosecoce « 
Wyoming (Ohio) Sewer Extension 5s, 1932-43 


*5.40 
A. E. Aub é& Co. Cin. 
Worcester (Maass.) Us, 1924-25............ Co. 


*. 12 Estabrook & 


Louisiana Cieato at. tort Com. Canal 5s, "5.60 A. E. Aub & Co.,Cin. 


lw do 5s, 1959 


Muss. reg. 3448, 1933-3U.... ......... *5 ‘0 Estabrook & Co. 
BO Os Te Te cecctccns: ccccccesene sheresesacecensecsgeses *5.10 
New Yor! 


k: 

Canal imp. 4%s, Jan., 1964.... 100% Canfield & Bro............ 102% Canfield & Bro. 
Highway Imp. a6, Sept.. 1963.. 1 “ aps 

Canal Imp. 4%s, Jan., ‘65...... oF 9 Bull & Eldredge. 
Highway Imp. 44s, March, ‘66... 95 oS bet 

Barge Canal T. 4%s. Jan., "45.. ‘4 oN o 
tHighway Imp. 4s, March, 1967. 91 ‘ 92% Canfield & Bro. 
Highway Imp. 4s, March, 1962 91 92% bad 

Highway Imp. 4s, March, 191.. 91 in bey Bull & Eldredge. 
Highway Imp. 4s, am, 1960... = 

Highway Imp. 4s, Sept., 1958... 91 an 
oo Canfield & Bro. 





tCanal Imp. 4s, Jan., 1967..... 91 - Bull « Eldredge. 
Canal Imp. 4s, Jan., 1963...... 1 - oe 

Canal Imp. 4s, July, 1961....... m1 me wm - 

Canal Imp. 4s, Jan., 1961....... @1 bond Oo » 

Canal Imp. 48, July, 1960....... 91 zen ba) ” 

tBarge Canal Ter. 4s, Jan., "46. 91 = cee 





Rarge Canal Ter. 4s, Jan., °42.. 91 


*Ba 
Alabama Power Ss, 1946......... 
Alabama: Tr., Lt. & Pr. 5a, 1925. 


Albany Southern 5a. 1059 .......- 
Amer. Light & Trac. 2. 1925.... 
Amer. Power & Light 6s, +: 
Am. Watur Works & Eice. 5 
Am. T. & T. gold 48, 16 
Asheville Pr. & Lt. ist Ga,’ 











Baton Rouge El, Ist 5s, ‘39...... 70 75 Stone & Webster. 
ell Tel. Co. of Canada Ss, April 
eer ccccccecccecescss cose 78 Miller & Co........ cecccces 81 Miller & Co. 

Do 78, 1925 ...ccccccccrcccceses 92 ee 
= , & Lt. 4%s, 1954......-+- = 75 ho ” 

O Ga, 1OGT ....--s00+-5- eosceee 7] - 
Buffalo Gen’l Elec. 7s, 1925.....-. io _ F. Ly we B CB. cccccce 97% A. F. Ingold & Co. 
Burlington T. L. Ist 1955.... 6 speveee &c 
Burlington Ry. & Lt. ist De, 1982. eee 8 8=—s ee OO OC0 
Cal. G. & E. waping Ss, —.- 81 «6A. E. Leute & Co., Los A. A.E.Lewis & Co.,L.A 
Cal. Elec. Gen. Ist 7 id ose 
Carolina Pr. & te Ist Ss, 1938. eas Pynchon & Co 72 & Co. 
Cape Breton Elec. 6s, 1932 es _ eseceees Stone & Webster. 


Cedar Rap. Mfg. & P. 
Central States Elec. 5e, 
Central Dist. Tel. Co. 
Cin. Gas & Elec. Ss, 11 
Cin..G. & Tr. gtd. Se, * 
Cities Service 














Cleve. Elec. IN. 58, 1939. mond mond & Co. 
Cleveland Elec. Il. 7s, 1935. mond & Co Redmond & Co. 
Co. Gas, sl bg 5 Leach & Co . B. Leach & Co. 
Columbia (8. C.) Ry. 
oe eevccsceccccscccccccseece ees eesccces sseceees 6 Redmond & Co 
EOE Cable Co. 4s, 2397.. 146 Joseph GEE scccsctccocse te 8 «= so sane ° 
=, Tel. of Haaleton, Pa., Ist ba, 
BD cccccccccccccccceseccs pH ose 8 = eee ‘ 
Cuban Tel. Co. ist Ss, 1951 = coe 8, eeesecce 
Compton Hts. bas Stix & Co., St. L. 88 Stix & Co., St. L. 
Conn. Power lst 5s, 1 Stone & Webster... 8&5 Stone & Webster. 
| Ry. & Lt. Co, Ist ng 1951, 
sacescsccasececescsssss G3 Redmond & Co............. 68% Redmond & Co. 
Cons. Cities Lt., Pr. & Tr. Se, "62. 50 Garcccccccccese 5S & Co. 
8. Traction of N. ‘. 5s, 1933. . B. H. & F. W. Pelzer...... 6 B.H. & F. W. Pelzer. 
cons. Wat. (Utica) Ist 5s, °30.... OB. cccccccccees 80 ” 
Cumbert . & Lt. 5e,1942. 75 A. B. Leach & Co......... 5 A. B. Leach 
Cuyahoga Tel. ‘Co. Ts, 192}.....- 90 Joseph Gilman ............ 83 Joseph Gilman. 
Dallas Elec. col. tr. Ss, 1922.... = Stone a Meecccccesces «gn . ecgenece 
Detroit Ry. Ist 58, 1919-24....... oe Be BEG © Gii cccccvcccecce 8 Pynchon & Co. 
Den. City. Tramway Se, 1933.... 41% J. Nickerson, P| ae eeeees 44% J. Nicierson, Jr. 
East St. Louls & Sub. 5s, °32..... 49 Steinberg & Co., St. L..... 50 Steinberg & Co.,St.L. 
Rastera 7 lwo oe | y TE ceoces be | } wad & yy ~w ecccccccece 77 Stone & Webster. 
eqpomy Ls ‘©. Ist 5s, OB. ccccecccccce 8% Redmond Co, 
izon Elec. (Los Angeles) tet ‘ . 
f. A. E. Lewis & Co., Los A. 9% A.E.Lewis & Co.,L.A. 
B. H. & F. W. Pelzer...... 70 B.H.&F. W. Pelzer. 
Stone & by ~end = Btone & Yrebater. 
cKinley & Morris 93% McKinley x* F Miasete. 
70 Stone &2 Webster........... S Stone & Webster. 
Elec. 58, 19 58 Redmond & nenenebs sae acamainn 
Cahn, McCabe & Co.,Los 86 A.E.Lewis & Co.,L.A 
73% A. E. Lewis - 
ecececceseecsscoces Som McCa 87% Cahn,McC.4Co., L. A 
80 Redmond & Co mond Co. 





Houston Flectric Se 
Home Tel. & 








Se, 1936 ..........0-. ssences-ee. 68 A. E. Lewis & Co., L. A. 1% A.E.Lewis & Co.,L.A. 
Hoboken Ferry 5e, 1946..........- 76 BH, & F. SMaceccs ik Gaede 
Hudson Co. Gas Sa, 1949......... ci) coe senccces 
J. C.. H. & P. Bt. Ry. 4s, 1949. ees 200 8 waeeccee seseeeee 46% B.H. & FP. W. Pelzer. 
Kansas City H. ft Se, 1923...... 87% Steinberg «& 2 Ge. Recess. 88% Steinberg & Co., St.1.. 
See = o> D. Se, 1929... 75 Stix & Co., St. L.........- su «Btix & Co., St. L. 
Do pf. Sg eet eae 85 - 20 
Knoxville ky. & ag Pynchon & Co... .....6se006 67 Pynchon & Co. 
Knoxville Trac. e 7 ce 
urentide ay J. Nickerson, Jr -- 77 J. Nickerson, Jr. 
Laclede Ges Light 7s, Steinberg & < & Co., St. L.. - & Steinberg & Co.,8t.L. 
Mach. Ceo. of Montreal 
age Tapers onpsoccogesennseas 80 «Joseph Gilman ........0505 cee wwweweee 
Los Angeles . Co ist & 
Se, due 1 webeeees eeceesocoose 57 A. E. Lewis & Co., Los A. @ & Co.,L.A. 
Ist ager e oe 72 Cahn,McC. & Co.,L.A. 
Los Angciles Preifie ist 5s, 59 J. Nickerson, Jr.....4.-.- @ J. kerson, Jr. 
Fa bs 4 & Co hae A. = Cahn,McC.Co., Los A. 






Memphis S*. Ry. Se, 
Miss. Etec 






Mise. River Power 
so“ Ry.&Lt. 4%s, °31. 









J. Nickerson, Jr.. 


Cahn, McCabe & Co., L. A. hn. .&eCo.,L.A. 
oe 81% A.E. -» Le. 
Redmond & Co........: fee Redmond & Co. 
Joseph Gilman..........+-- ¢e 20s @gesee ee 
Ge, 1 oa ™ oo .  ~sgccense 
Porto Rico Tel. Co. Ga, 1944...... «++ «= ewenenne «ww tnnnee 8s J Gi 
Rio de J. Tramway & P. Se, 1935. iter f DBoccccccccccecece & Miller & Co. 
Riverside See oy Ss, 1960....... . H. & F. W. Pilzer....... 70 B.H. a F. W. Pilacr. 
Rutiand — & — Sa, se. # Co . & 








Superior Wat., Lt. a lat Ss,°65 


Syracuse Lighting Co. Ist 5s, 1951 
Shrine Volley Water @. m. 4. ° 
Syracuse 











East Coast Fisheries 


East Coast Fisheries 
Products 


Metro. 5 & 50c Stores 











BOUGHT—SOLD—QUOTED 
Mohawk Valley {nvestment 
Corporation 


Investment Bankers 


Utica, New York. 























‘Bank and Trest Co 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 























Habirshaw Elec. Cable 
German & French Bonds 
Penn Seaboard Steel 7s 
Sao Paolo 6s, 1943 


bers of New York Stock 
36 ; Wall St.,N. Y. ‘Phone John 6 6136 


Schultz Brothers & Co. 


Stockse—BONDS—Notes 
Underwriters of high grade bonds 


gaat iattatons. a re 
Swetland Bidg., Cleveland, Gite. 5 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas, 6. Lichesking 
0 Bread St. N. ¥. Tel. Rector 6188 




















Mark A. Noble Theodere C. Corwin 


NOBLE & CORWIN 


25 Bread 8&t. New York 
Bank & Trust Co. Stoeks 


Insurance Ce. Stocks 
Telephone 1111 Broad 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
580 BROADWAY NEW YORE 
Tel. Broad 5204-7—7408—6581. 

















Kirby Lumber 
Com. & Pfd. — 
W" C ORTON ACG 


25 Broad St, N.Y. Phone 7160-1-2 Broad 


STANDARD 














wPuLy WILL BE 
SUMMARY MAILED 
x To 
STANDARD OIL INVESTORS 
ON REQUEST 


ng Se ae 








NEW JERSEY ZINC 
Williamson & Squire 


Members New Yerk Steck Exchange 
Breed 36 Bree 
‘ow Tes@ 

















it 
Texas Pr. & LA. Ist Se, 





——— 


W VOU ARE INTERESTEO WN 


FINE BOOKS 


AT BARGAIN PRICES 
SENO FORTHE MONTIAY 
GuLeaTINS OF 

© 


4iy eern ave. 
era tee Puasic 0R4ay 


Ritz-Cariten Hotel, Phila. 








4 

















New. York, Monday, July 26, 1920 


THE ANNALIST 


















| Indiana Steel 
: Ist 5s, 1952 
Westinghouse Mach. Co. 
Gs 1940 


‘Lackawanna Iron & Steel 
Ist 5s 1926 
RIGHTS 
National City Bank 
National Park Bank 
Irving National Bank 
= Holmes, Bulkley & Wardrop 


Members N.Y¥.4 Pittsburgh Stock Exch 
61 Broadway, ¥. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh. 


























Annalist 


Open Market 





PUBLIC UTILITIES—Continued 


Tampa (Fiae.) Elec. ist 5s, 1933.. 

Twin States Gas & o =. . 5a, 1953. 
Top. ka tatison bs, 193U........-- 
lnited Rys. ~, iL) eo 1934. . 
nion mn. Lt. 


U 
Va. & 8. W. at ecesccee 
Yadkin River Fr. Ist bs, 1941.... 


Pr. iat Se, 1932: 


—Bid for— 
At By 


20 eet 2 
65 


78 * "Nicholas & Go. besdeses 


= Steinberg & Co., St. L.:. 


is Redmond & Co......-+++++- 
67% J. Nickerson, Jr....... ese 


Redmond & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Acker, Merrall&Condit debt, on. 
Ala. Steel & Shipbuilding 6s. ° 
American Book 6s, 1923.... 


By Products Coke 6s, 1928, seeees 
Do 6s, 197! . 


Som Ge, SBBR. ...cc.ccccece.cccesce 
Canadian Car & Fy. 6s, Dec., 
Central Coal & Coke 6s, 1927 
pe yp gang Coai ee 1950. 

Do 




















4 Beene 


Foreign Securities 


Foreign Currency 








Foreign Cheques 


Bought and Sold 


UNHAM fe 


43 Exchange Place, New York 
Feleghencs 650019 Bunover. 




















Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


1S Broad St. N. Y. Tel. Hanover 1011 























We specialize in 


Seaboard Air Line 
Ref. 6s, 1945 


CARRUTHERS, PELL & CO. 


18 Bread &. Phone 5161 Hanover 














as Baking 6s, 1936 
Huntington Land & Imp. Ist col. 
trust Gs, 1936. ........2..se-seee 
Jones & Laughlin Steel 5s, 1939.. 
Lin Leco. Co ist ¢s, 1939. :: 
Maryuette Iron is, 1927. . 
Merch. Coal joint 5s, 192 
Mississippi Glass = — 
st s. f. 










Monon. Coal % 
Pleasant Valley Coal 5a, 





1928.... 

Pocahontas Collieries 5a, 1957... .. 
Spring Brook Water supply Ist 
BD, FI 0:00:6 00250056 0d060000esse 
Sen-Sen Chiclet 6s, 1920.......... 


1929 
Ee Wheeton Iron & Steel 6s,'42 
U. Steel 5s, 1951 
| Steel 5s, 1952 
Westinghouse Mach. 6s, 
Woodward Iron 5s, 1952.........- 











E. A. Baker & Son 
= Carruthe rs, Pell & Co 


99 é 
88 ‘ 
wig EB. A. 
pt aaitr 


rt “ 
92 
My - 
92 






ba p FR ny Pell & . 
+ ton kK. A; Baker & Son....... . 


Lynch & McDermott 
my Steinberg & Co., St. L.... 


4% Cahn, McCabe & Co., L.A. 
86144 Holmes, ae ley & Ward... 
SS mo & Co 

70 
*% 
0 


Brooks & Co., Scran....... 
E. A, Baker & Son........ 


2 Holmes pute & Ward.. 
3 


3% a. Bulkley 
73% J. Nickerson, 54 


35 
75 
76 
Mm 

o. 








Baker & So 


o 


bud) 
Ri Miller & Co. 


26% E. A. 
red “ 


J, Nickerson, Jr. 


Steinberg & Co..St.L. 
Steinberg & Co.,S8t.L. 


Carruthers. Pell & Co. 


“70 Carruthe rs,Pell & Co, 
Baker & Son. 


Lynch & Mclermott. 
1% Steinberg & Co.,St.L. 


A.E 


96 -Lewis&Co.,Los A. 
87% Holmes, Bulkley & W. 


Redmond & Co, 


ZRAR: 


&: 


+ om 


A. F. Ingold & Co. 


. $8 Holmes, Bikley & W. 
4 rn 


‘5 Holmes, Bulkley & W. 
76 J. Nickerson, Jr. 





Notes 


Notes 





ot. Northern Ry. 
king 2 xX 
City 





Do 7s, Aprii, 1930 ‘ 
Southern Railway 6a, 1922........ 
6t. Paul Union Depot 5s, 1923.... 


Baton Rouge Elec. 7s, Jan., 1925.. 
Dallas Electric 6s, 1921 


Gas & El. 7s, 1921... 





RAILROADS 


—Bid for— 

At By 

18% oe & Eldredge 
84% Kvyes, Haviland & Co..... 
9% Salomon Bros. & Hutzler.. 


10% 

860=—S «Bull & Eldredge. ......+++++ 
#4 Salomon Bros. & Hutzler.. 
90% zo 


102% oe 
92% og 
93 < 

PUBLIC UTILITIES 

96 Stone & Webster .........+ 
1% or 

100 * 
66 Keyes, viland & Co...... 
88% Bull & Eldredge............ 


4 Steinberg & Co., ~! Louis. 
96 <A. H. Bickmore 


—Offered— 
At By 
93% pun & Eidretgs. 
1% Keyes, Hav. & Uo. 


- : Salomon Bros. 
90 Bull & Eldredge. 


102% Salomon Bros. & H. 


93% Bull & Eldredge. 


98% Stone & Webster. 
o% ” 


“6 Bull « Eldredge. 
0 


B46 
97% Steinberg & Co.,S8t. L. 
99 A. H. Bickmore & 


INDUSTRIAL AND MISCELLANEOUS 
10% Salomon Bros. & H. . 


1 Ge on rs —<~o 
- 4 tel. 
“Do 63, 


Tobacco 7s, 1920..... 


1924...% 
dams eee 









44 Salomon Bros, & Hutzler... 


i 6B. Bogert & Co...........% 
pals 4 Salomon Bros. & Hutzler.. 


oom 

tL ISA - 
% =6—Bull & Eldredge 
97% Salomon nen & Hutz..... 
7% 

83% Bull & Eldredge 
97% Salomon oy & Hutziler... 


92% Bull & Eldredge. 


Co. 


94% Keyes, Haviland & Co 


soy py Le eee 
100% Bull & E 


Hut. 


_ Keyes. Haviland & Co. 


Salomon Bros. & Hut. 


20% Bull & Eldredge. 


Keyes, Haviland & Co. 


BY, 
as Bull @ Eldredge. 


Salomon Bros. & Hut. 


90 Bull & Eldredge. 
39 ” 
8 “ 


16% 5A 

93%, - 

t44% Keyes, Haviland & Co. 
”% =©6Bull & Eldredge. 

97 

6 “ 
-%2 B. Bogert 


& Co. 
on” Salomon ey & Hut. 


Ke yes, 


Haviland & Co. 


100 Salomon Bros. & Hut. 


6% 


oth Salomon Bros. & Hut 


85% Bull & Eldredge. 
97% 


Salomon Bros. & Hut. 





Stocks 


Stocks 











Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECowneCo, 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphie 










Chatham & Phenix. 
Chemical Natfonal 
pag 9 Exchange . 














The New York Times 
Index 


Summarizes 100,000 current 

events a gow published in The 
New York Times. ge are 
indexed alphabetically, oe 
the date of publication. 
master key and index: to all 
newspapers. Issued quarterly; 
bound in cloth. 


Subscrigtion price $8.00 per year. 




































BANKS 
—Bid for— 
By 


Holmes. Bulkley & Ward.. 
C. Gilbert ..----0- essere ees 





neon, Bulkley & Ward.. 
Cc. Gilbert 


-—Offered— 
At By 


. 213 
25 Cc. G 


c. Giivest. 
160 . 
280 - 


565 
144 re 


C. Gilbert. 


Cc. Calvert. 


3 
$ 
Q 


Cc. Gilbert 


AGE: H: SESLETE: B 


— 


C. Gttbert 


_—— Bulkley & W, 


Hol., Bulkley & Ward. 








~ Carolina fou: & Light 


5s, 1938 


Milwaukee Elec. Ry. & Lt. 


5s, 1927 


PYNCHON & CO. 


Members New York Stock Exchange 
{11 Broadway, N.Y. Rookery Bidg., Chicage 
LONDON—-LLYBRPCOL—PARIS 
PRIVATE WIRES TO 
Chiev-go Milwaukee Detroit St. Louls 

Boston 


Minneapolis Philedciphie 
Denver Montreal renie 











Denver Securities 


The exceptional facilities offered by 
our trading department is available to 
brokers nationally. 


We invite your inquiry and as- 
sure the best possible service 


Barnette-Rowell & Co., 
Cooper Bidg., Denver, Colo. 














James M. Leopold &Co. 


Members New York Stock Bachange 
7 Well 8t., N.Y. Tel.: Rector 1030 
New York, Hond. & Resaric 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 





Mtg 3 RB. BR. & Tel. Stocks 


Brvnewick- Balu: Colicader Ce. Pd. 
Lake Erie 


AMID rLG 


5 Nassau &., MN. ¥. Tel. Reoter 8786. 


Pfd. 








M.S. Wolfe & Co. 


Specialists in 
Independent Olis 


New Yerk 

















Webb City & Cartersville Gas 6s, 40 
Safety Car Htg. & Ltg. Co. Stock 
Columbus & 9th Av. Rwy. 5s, 1993 

O’Gara Coal Co. 5s, 1955 

THEODORE L. BRONSON & CO. 


Members hota York Stock Exchange 
16 Wall St., N. ¥. Tel. Rector 7580 





McGovern’s 
Gymnasium 
5 West 66th Street 


The wear and tear of business 
life in New York tells upon men 
who have denied themselves the 
proper kind of recreation. At 
McGovern’s Gymnasium, with its 
first class equipments, their 
nealth is restored and their old 


time strength regained. Terms 
moderate. 
ARTHUR McGOVERN, 
Manager. 


Telephone Columbus 2928-9100 

















For The Annalist, a 
binder, holding one 
year's issues, strong 
and handsome, gilt 
lettered, can be ob- 


tained by mail for 
$1.50 = FF 


The Annalist 
Times Square, New York 











New York, Monday, July 26, 1920 
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A list Open MarketijAnnalist Open Market 
INDUSTRIAL AND MISCELLANEOUS—Continued 
—Bid for— —Offered— 
At By At By 
Com’! Union Tel. Co., N. ¥..... 16 Joseph Gilman ..........6. 22  _— eavecees 
sy me wealth Finance ee eeeeeees 4 M. Lachenbruch GB Giewecs = M. Lac’ henbruch & Co. 
Corcoran Victor ......--.+.+-++++ 10 A. & J. Frank, Cin........ 12 A. &J. Frank, Cin. 
94 Wynchon & Co........ cooee m & Co. 
40 M. Lachenbruch & Co...... 48 M. Lachenbruch & Co. 
p+} J. U, Kirk & Co occce eocces be J. U, Kirk & Co. 
- © A. & J. Frank, Bee sasagee 103. A. & J. Frank, Cin. 
TRUST COMPANIES Si - C. Orton & Co......... W. C. Orton & Co. . 
160 ©=Williamson & ‘equire Teesces 170 Williamson & Squire. 
Bankers .........++++ ecocccccosce SD Bein, Buy & ‘Wars. 375 Holmes,Bulkley & W. 9 M. Lachenbruch @ Co...... ™~ = iapeieem® © Co. 
° = Cc. Gilbert ecvcccccccccccccce A c. Gilbert. = R. 8, Dodge & Co......... = . Dodge & Co. 
315 = 325 _ 3% T. H. Keyes & Co.......... ay T . Keyes & Co. 
155 - one teeeeeee Bast Coast Fish. com., v. t. ¢-- 2 = Bremer & Co...... Hs) Kohior Bremer & Co. 
. 227 Holmes, E pepred & Ward... 302 Holmes, Bulkley & Ww. 5S ee eo - 

390 «€6C. «~Gilbert........ ceeseseese 0 C. Gilbert. S41 «OA. F. Ingold & Co......... S42 R. S. Dodge & Co. 

200 oo 210 70 Glidden, Davidge & Co.... 75 Glidden, Dav. & Co. 

22> 06CO A. F. Ingold & Co......... 25 A. F. Ingold & Co. a 86 - 

270 CU, Gilbert.......+.--.+++5- = sseeeees 3% McDonnell & Co............ 4 McDonnell & Co. 

Holmes, Bulstey & Ward.: 362 Hoink s.uulkley & W. ] ° egacecce oo. 86 
c. Gilbert ececce cesses «ses 205 Cy Gilbert. 1 32 Gtldden, Davidge ry Co.... 38 %. S. Dodge & Co. 
eee PTTTTTt e ° soos FZ 78 neon. Iav. & Co. 
650 CC. Giibert. Fajanio Sugar ........ . 123 R. 8S. Dodge & Co......... 12 8S. Dodge & Co 
ee ereecees > Mot : : a M. Lachenbruch % Sates Pas a Lachenbruch & Co. 
205 «C. Gilbert. a yf adding caehine ss-ee ses —% Kohler, Bremer & Co...... 1. Kohler, Bremer & Co. 
see essseeee eccccsecces 112 Webb & Co 
615 C. Gilbert. . 112 
290 = Fis Rubber ist s.. ekencéeue esse 88 R. 8. Dodge & Co.......... 92 RB. 8. Detes 4 Co 
P< <9 ~ Firestone ecccecce - 300 «©. H, Keyes & Co......... 150 T. . Keyes 
410 % dieeapeae Tire....... 117 122 
850 > elt 4 Works . am Steinberg & Co., St. L.... on Steinberg & Co.,8t.L, 
RANCE STOCK Be Ge coccccccccccce 2% Kohler, Bremer & Co...... 2% Kohler, Bremer & Co, 
INSU 8 s J. Muskerasa, IT. ceseeseees 88 J. Nickerson, Jr. 
- 2% Wen & Oo.... eocee cocceese SUD Ware ce . General 4 Webb & Co.......... ee = & Co. 
Webb & oth sa saneseget 220 Webb & Co. 130 % ¥.{ Cc. Rpateigh psoneee ... 152 ~E. & C. Randolph. 
72 ee 57 Webb & Co........ cosecece @ Webb & Co. 
& - Be FRO GBs cse-cccece 87 M.Lachenbruch & Co 
sO oo - © A. uM. Kidder & Co ........ % A. M. Kidder & Co. 
200 = 100) =Wisiheimer & Co., Cin.... 108 Westcheime ‘r&Co.,Cin. 
9 a5 86 M. Lachenbruch & Co..... 87 M.Lachenbruch & Co. 
515 a 21 23 Webb & Co 
190 - 92 
. Dodge & Co....... -- 193 R. 8. 415 430 Webb & Co. 
B GBecccccceccecceee SS Weld 115 117 - 
130 ” 22 A. M. Kidder & Co. 
aan 5O r 
37 Webb & Co. 1 Kohler r, Bremer & Co....... _1% Kohler, Bremer & Co, 
--— Williamson & Squire.....: = Williamson & Squire, 
7% Gildden, Davidge & Co “ 9 Glidden, Davidge&Co, 
13 6 c. Wyo 4 Webb & Co..... s Webb & Co. 
102 ps 6 70 «J. U. Kirk & Co. 
36 ” 60 7 7 
"Pynchon & Co a Motors ‘8 Pynchon & _— ae 
x c 
™ Indian Refim 1% A. & J. Frank 2065 «A. a J. Frank, Cin. 
67 . Indiana & [Illinois Coal pt seecees %® Pynchon & sao  eneenene 
10 Stone Ta Webster. Illinois Cent. Leased Line........ 51 A. M. Kidder & Co oes 865. ageegeee 
Ingersoll-Rand ....... srseceeeess 190 R. S. Dodge & Co......... 180 R. 3. Dodge & Co. 
Cincinna ae Westheimer & Co., Cin.. 68% A. & J. Frank, Cin. Inter. } gewevemens Pa .ce escce 1 Broo's & Co., mea wt reahentie J ,Seranton. 
Cincinnati G. ‘Transportation. .... & J. Fran", — Niriningesas 100 oa DO PEe ‘coccccccccecces oeeeseoece 9% od 10% 7, 
Cities Service ...-..+..-+6+ eoscce ara i L, Doherty........ «see. 322 H. L. Doherty. Inter? “rexibooi: CO... ew eeeceereee 7 7 72% 
Do pt. . 66% 3 Joliet & Chicago R. R....... eccee OL M. Kidder & Co........ 9% A. M. Kidder & Co. 
Do * C5 i Inter. Shoe .......-.+-- eeccccesce 74 Steinhere & Co., Bt. Lance. 138 Steinberg & Co., St.L. 
Do % 8 35% - . ere eee eee eee eoeeeeere *e 
55 «Stone & Webster........... @ Stone & Webster. Kirby Lumber .......-- : 35% W. C. Orten & Co......... 36 M. Lachenbruch&Co. 
17 Pynchon @ Co............. 9 0. ° ee ++ 100 e 108 se 
- ” a Lackawanna R. R. of N. J....-- 60 A. M. Kidder & Co........ 65 A. M. Kidder & Co. 
Stone & bg ogy eae 84 Stone & Webster. Libbey Owen Sheet G.......---+- . qs ‘ . 
B. H. 4&4 F AY Pelzer . = = & PF. a ~ eee uintehe 
kerson, Jr. 
ec ps ; Lima Loco; 
82% - Metanzas Sugar 
63 o pt. -** 
92 ae A. M. Kidder & Co....... o ee | we eeseee 
65 Btone & Webster. rquette Iron Co. A. F. Ingold & Co......... 12 =A. F. Ingold & Co. 
70 ” Maxwell Motor div. be agg Sa ee 9% McDonnell & Co. 
7 Se to SOc & 42% Kohl er. Bremer & Ce...... * Kohler, Bremer & Ca. 
B. H. & F. W. Pelzer...... -.- ™ 
- ose 2B J. U. Birk & Co...cc0000.. 3% J. vu. Kirk & Co, 
Pynchon & Co.............. 21 ” 22% 
E. & C. Randoilph.......... 9 a M. Lachenbruch & Co..... 55 M.Lachenbruch&Co. 
“ 46 “9 <A. M. Kidder & Co........ “0 A. M. Kidder & Co. 
Stone & Webster...... coon 45 7 52 - 
“ 62 42 ca ° 50 os 
A. H. Bickmore & Co..... 30 1:4 Steinberg & Co., St. L....... 144% Steinberg & Co., St. 1 
Joseph Gilman ........-0++ «<5 104% = 106% ” 
A wm lo pt. r - 93% He - 
Stone & Webster.......... 12% Stone & Webster. tional Casket ...... 4 R. 8. Dodge & Co......... 4 R. 8. Dodge & Co. 
Pynchon & Co............ -- 35 Pynchon & Co. 158 Webb & Co..... sececcccees 161 Webb & Co. 
TF bead se _ #8 # eee 
Stone & Webster........... 7 Dodge & Co......... 198% R. 8S. Dodge & Co 
“tg ; 68 -.C. Orton & Co.......... % W. C. Orton & Co. 
A. & J. Frank, Cincinnati.. 15 11% J. M. Leopold & Co....... . I J. M. Leopold & Co. 
“ - B Dodge & Co.......0. oe RS. & Co, 
J. Nic erson, Jr..........- cs) WEMMAM. ...ccccccces 882 | esseeess 
Stone & Webater......... =~ a & Webster. Oswego & Syracu -M =e aa 7 <A. M. Kidder & Co. 
= Ay ee ° Pitts., Youngst'n _ Ashtabula pf. 117 125 
Joseph Gilman ........ “oe adhe easesess . Bessemer & eeneadl Erie.... 1% = * 
= 8% Joseph Gilman. sme M. Lachenbruch & Co...... } M. Lachenbruch & Co, 
Pynchon & Co............-. 10 Pynchon & Co. ny ~ 
ye 368 _ = Joscph Gilman........ +..+. 15 Joseph Gilman. 
MacQuoid & Coady 8G MacQuoid & Coady. a. bakebens 
96 Pynchon & Co. a re & Co., Scranton... an weeye- Scranton. 
& Co..... Fy « o. & S. in. . : - Bia - & J. Frank, Cin. 
= 36% MacQuoid & Coady. om estheimer & Co., Ci ° ue 
Stone & bw A Stone & Webster. = A. & J. Frank, Cin. . 1% : 
& Co, - coe 8 8 —_s eo ee eesee 
Powys A ke 
Pynchon & Co..... ccccccee BO ad & ° nk, Cin...- o . . ank, Cin. 
“ 5 ” "25 0C‘i Rs estheimer & Co. + i . 145 WestheimeréCo.,.Cin. 
MacQuoid & Coady 18% J. Nickerson, Jr. = Domi & Dominick..... 4 Dominick& Dominick. 
8% J. Nickerson, Jr.........-. 1 pe 456 pt 480 “a 
7 > a nt nape ae 
7 einberg & Co., St. L.... teinberg & ., 8t.L. 
INDUSTRIAL AND MISCELLANEOUS _ = "Stix & Co., Bt. Le 
‘o., Bt. 
J. Nickerson, Jr 92% J. Nickerson, Jr. pt 2 S. Dodge & Boo +000 ‘ > M.LachenbruchéCo. 
. 8. Dodge cece 40 «=€2R. 8. Dodge & Co. 10 Nic' erson, Jr.... én J. Nicerson, Jr 
Pynchon & Co....... -» % Pynchon & Co. 34 H. Keyes & Co.. T. H. meses & Oo. 
A. F. Ingold & Co.... . A. F. Ingold & Co. A. R. Clark & Co... 30 A. R. Clark & Co. 
hon & 7 eeececcoccece RS a . - Williamson & uire. 
R. 8. Dodge & Co.......... R. 8. Dodge & Co. 30 A. F. Ingold & Co:........ 40 A. FP, Ingold & 
Williamson & Squire 40 $=Williamson & Squire. 60 80 
Load Safety Car Heating & Lighting ?. &1 Williamson & Squire....... © R. S. Dodge & Co. 
R. 8. Dodge & Co........-- 2 RB. 8, Dodge & Co. Santa Cecilia Suear pf.........-. 7 Webb & Co....... coscccess 8 Wem & Co. 
= 55 - St. L., Rocky Mt. "s Pac... 38% Setuhars a Ce.. St. Louis. 30% Steinberg & Co., St. L. 
& TH Tm @ Gtredicesves 4 J. U, Kirk & Co. Savannah Sugar ..........-- ee GP EE ER cccccceccce judas ~ Webb & & Co. 
a ee epeles Sea gale . 
Pynchon & Co........... --. 110 ~Pynehon & Co. Sharon Rallwa “yy Saas = Me. Kidder & Co........ 36 «4A. M. Kidder & Co. 

s eer & Co., Cin.... 3% Westheimer&Co.,Cin. So. Acid & Sulpbur sanessees .«+ 10 8teinberg & Co., >: Louis. 108 Steinberg & Co.,S8t. L. 
° Pynchon @ Co...........-. ~ hon & Co. § a Atlantic Tel. ......+- 314 Joseph Gilman .......... 20 Joseph Gilman. ° 
: 124 Steinberg & Co., St. Louis.. 127 Steinberg & Co.,St.L. Steel & Tubs pf. ......- 4 hon & Co...... . 88 J. Nicterson, Jr. 

W% Joseph wilman ........... - SO Joseph Gilman. Schulte Retail! Stores f F ‘ . .&% M. Lachenbruch & Co. 

32> «6©R. S. Dodge & Co.......... 41 R. 8S. Dodge & Co. Singer enutacturing ooo 135 =o. Dodge & Co. 

oe ry a Shell Tranaport rights . 21% McDonne ll & Co. 
eo B Gorecccoce one 1% McDonnell & Co. Splitdorf Fectrie GEe cecesce oes A. F. Ingold & Co.... 
. Bogert & Co........... . ea" B. Bogert & Co. Stevens Durver (antts) e 138 oneer, Bremer & Co. 
“ Trenton DN dnaunes , a Leopold & Co. 
Pynchon & Co..........++.- %. Pyichon & Co. Themes Iron ......... ieee iano ie M. Lech nbruch &Co. 
Williamson & Squire...... 166° Williamson & Squire. Thompson (J. R.) pf....-...-- ’ I Co. .. 110 Pynchon & Co. 
so =R. 8, Dodge & Co. 81 % Tobacco Prod. div. scrip.......... -. 100. McDonnell & Co. 
\ - 7 = 49 =. 8. Dodge & Co. United States Metal Cap & Seal. on" Kohler, Bremer & Co. 
. 108 112 U. S. Playing Card......... ccccce 200 . & J. Frank, Cin. 
oa Williamepn & Squire..... ow 7 Williamson & Squire. Uu intted (N. J) Rr <_ a os @.. i ‘ in 4 . M. Kidder & Co. 
ry er) 2 1 J- Nickerson, Jr. 
4 A. M. Kidder & Co........ = A. M. Kidder & Co. 330 A. & J. Frenk, Cin........ £ a4. Frank. Cin. 
“4 “i 0 5 a 

26 «OR. 8. Dodge & Co........-. 2 R. 8. Dodge & Co. St be bad 

xo sae 1 ” + 73 Pynehon & Co.......... «++. 7% Pynchon & Co. 

235 <A. F. Ingold & Co........ 306 A. F. Ingold & Co. 2 Williamson & & Squire. -s+++- 30 Williamson & Squire. 
™% a0 = 100 «sss 200 Dominick & Dominici 

7% «63. U. Kirk & Co...... «ss. 8 R. B. Dodge & Co. bai] ~ 05 sg 

% Holmes, Bulkiey & Ward.. 100 Holmes,Bulkiey 4 W. -: § Leopold & Co 11 J. M. Leopold & Co. 

ped 14 104 4 -N. Co., St. souls, 105% Steinberg & Co.,St. L. 

1560 «J. 'U. Kirk & Co........ «see 175) J. UL Kirk & Co. — Lee?" - cenammnt  T. H. Keyes & Co. 
140 bes | “S Squire nti oacaee 160 «Williamson & Squire. 235 Steinbers & “a Co., St. peeeeyt 245 Steinberg & Co.,3t.L 
1 ‘ebb & Co Peccecocecccccce 4 Webb & Co. Webb & Co je cecccccecce 6 Webh & Co. 

aT - 72 - A. M. Kidder & Co. 5S - M. Kidder & Co. 

89% Steinberg & Co., St. L.... 91 Steinberg & Co.,8t.L. J. M. Leopold & Co. 3% J. M. Leopold & Co. 

10 me 113 : W. C. Orton & Co. 38 4W. C. Orton & Co. 

83 Williamson & Squire....... 87 Williamson & Squire. [| Wheeling & L. EF. pr. Mem pf..-- --- cs anueee oneses.” ae o 

2 = ae S se Sl = a . 8 Kohler, oe.  isciads 3 Kohler, Bremer & Co. 

Pynchon teeeeceseseses Pynchon 70. nchester tat pf..........-- sees Pynchon eececcees eeees Pynchon & lo 
A. M. Kidder & Co........ 62 A. M. Kidder & Co. of ‘Ame bt * 
. . 52% J. Nickerson, Jr. 

-m Soeters &@ Co.. St. L.... 09% Steinbere & Co .St.L. 90 Brooks & Co., Scran. 

J. U. irk & Co. 239 «OR. 8S. Dodge & Co. 
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The Annalist Barometer of Business Conditions 


Shipping 
Continued from Page 111 

agreement last week because the allowance for 
overtime pay was not raised. The Shipping Board, 
which had previously gone on record as being op- 
pesed to overtime pay of any kind-to deck officers, 
receded from its position, but would not increase 
the rate. The marine engineers refused to renew 
their agreement with the Shipping Board, holding 
out for a reclassification of the ships.on a power- 
tonnage basis. This would have caused them tp get 
$25 more a month in each grade. While it is con- 
sidered not improbable that the wireless workers 
’ will strike, it is believed that the dther matters 

may be adjusted without trouble. 

_Chairman Benson of the Shipping Board has 
given repeated assurances during the last few days 
that. the monopoly held by a few Atlantié ports in 
shipping will be broken if the Shipping Board can 
achieve it. The entrance of ships at New York in 
June set a new high record for 1920. He has also 
stated that the discriminatory provisions in the 
Shipping act will be employed only if the foreign 
lines continue to discriminate against American 
ships. 





Grain 
Y HILE the grain markets of the ‘ie week 
were inclined to be erratic, prices closed 
higher than they opened, with the general senti- 
ment slightly improved. This was due in large meas- 
ure to conflicting weather and condition reports 
en wheat as well as to favorable reports of car 
supply, which were not borne out in some instances 

by actual movements of grains. 

In the wheat markets a larger volume of busi- 
ness was done for export than had been generally 
expected, and some observers were inclined to the 
belief that the outward flow of grain will continue 
at an increasing pace for some time. 

The bears were active early in the week, but 
less favorable weather reports and dispatches from 
some districts to the effect that the black rust was 
making headway served to bring about covering 
operations, which turned the trend upward. This 
continued until more favorable reports were re- 
veived and until it was shown that there had been 
a decrease of 2,256,000 bushels in the visible sup- 
ply, which stood at 16,126,000 bushels, as compared 
with 6.482,000 bushels a year ago. The continuance 
of heavy export business also brought about a 
stiffening in prices, the net advance in one day 
ranging from 6 to 8 cents a bushel. 

It was reported also that the Car Service Com- 
mission of the Interstate Commerce Commission 
had ordered the diversion of 25,000 additional box 
cars to the grain districts. Estimates of the total 
export business done in the week ranged in the 
neighborhood of 10,000,000 bushels. Advices from 
Argentine to the effect that a total prohibition of 
the export of wheat from that country were in- 
terpreted as proof of continued export demand on 
a broad scale in American markets. 

In the corn markets there was a sympathetic 
movement with that in wheat. Cash markets im- 
proved materially and there were reports that 
farmers were not offering their corn so freely. 
Corn had been freely sold in the preceding week, 
too freely in the opinion of many, and the upturn 
was due in part to covering operations. In addi- 
tion it was the general belief that the marketing 
of wheat crops woild interfere with the shipments 
of corn, and this was borne out later when receipts 
fell off. In spite of temporary reactions, which 
were well scattered through the week, prices closed 
higher than they opened. The crop is reported to 
be making excellent growth in many parts of the 
corn belt. 





Textiles 

HE third week of the new buying season did not 

bring with it much more activity in the textile 
industries than the first two. The explanation is 
_simple enough. Piece goods buyers for the retail 
stores large enough to employ specialists have not 
yet started to operate in earnest, and most of the 
less important buyers, who have to “double in 
brass,” have been devoting the major part of their 
attentiorf to style merchandise. In the case of the 
jobbers, buying for next Spring has been limited 
because they are not yet sure that prices have 
reached a trading basis. 

In the colored cotton goods the feature of the 
week was the pricing of Spring, 1921, lines of dress 
and staple ginghams by a prominent company at 





the same levels which prevailed at the opening of 
the Fall wholesale season. In effect, by not advanc- 
ing, prices declined, for manufacturing costs hgve 
moved up quite a little since the quotations 

originally made. Most significant, however, was 
the announcement of the company referred to that 
prices would be guaranteed against change until 
the date of invoicing, which, in this case, will be 


Dec. 1. Although this action and the renaming of . 


the old prices did much to clear uway the uncer- 


tainty in buyers’ minds as to which way the cat - 


was going to jump, it did not have the effect of 
bringing the demand for the goods up to the point 
that marked them a year ago. More and more it is 
becoming evident that, if the full production of 
ginghams, that is, of all the mills making them, is 
sold, it will be because that production is still sub- 
normal rather than that the demand for the goods 
is still abnormal. 

The week in the gray goods end of the market 
brought with it still easier prices for printcloths 
and sheetings. Only in cases where goods were 
very scarce for spot delivery, as with 38%-inch 
64-60 printcloths, did prices hold up to the levels of 
the previous week. Future deliveries, even those 
beginning next month, were sold in some instances 
at figures a cent and a half a yard under the cur- 
rent spot prices. 

Not a great deal of activity marked the week 
in the worsteds and woolens. The men’s wear end 
of the market continued very dull, and this con- 
dition is expected to last until Spring prices are 
given out some time late next month. The dress 
goods end of the market had a little more snap to 
it, but business was hampered by a shifting of the 
demand from stiff cloths to the soft kinds that 
drape easily and that are now in limited supply. 
In the early part of the week more than a thousand 
pieces of assorted woolens were sold at auction 


here, for the accounf of the leading factor in the 
industry, at prices which, it was said, were nothing 
to boast about. It was the largest auction of its 
kind in a long while, and its failure to produce very 
much action on the part of buyers was still further 
proof of the whole-hearted disinterestedness of 
most users of the goods. 

Buyers of silks, for the most part, are still 
marking time, and unless something happens soon 
to stimulate business in a large way there are 
likely to be several new names in the “ Business 
Troubles ” records. Trade-marked novelty silks are 
doing much better than staples, and makers of 
them assert that they have litt!e or no complaint 
to make about the condition of business. Producers 
of staple ‘silks, however, have a different story to 
tell. Manufacturers are as much at sea in regard 
to prices of raw materials as the buyers are as to 
the proper values of the finished silks. After 
another period of ups and downs the Japanese raw 
silk market closed on the basis of $6 a pound fo 
Sinshiu No. 1. 

Lacking new business to keep them occupied, 
sellers of linens spent much of the time wondering 
what would happen next. No information appears 
yet to have reached this country concerning the 
auction of 2,275 tons of Russian flax that was he!d 
in London recently, but it has been said here that 
the quantity was too small to have any real bear- 
ing on the situation one way or the other. With 
the enforced idleness of the Belfast mills drawing 
to a close, as a result of the ending of the Orange 
holidays, there is some speculation here as to 
whether it will be extended by the riots in Belfast 
and possible damage resulting from them. 

The only thing of interest in the burlaps trade 
was the report from Calcutta that prices were 
stiffening for the later deliveries. However, it did 
not bring a great dea! of business. 








Bonds 


Continued from Page 108. 
lower than $145 per share. This new issue, to- 
gether with other obligations aggregating $3,978,- 
813, will, it is said, constitute the only funded and 
mortgage debt of the company and its controlled 
companies. 

Among the other attractive issues offered dur- 
ing the week were $8,000,000 first mortgage and 
collateral trust thirty-year 6 per cent. gold bonds 
cf the Duquesne Light Company of Pittsburgh, at 
85 and interest, to yield 7% per cent.; $3,500,000 
8 per cent. gold bonds of the Louisville Gas and 
Electric Company, at 99 and interest, yielding 8.45 
per cent.; $3,000,000 first mortgage 7 per cent. 
gold bonds (Series ““D”) of the West Penn Power 
Company of Pittsburgh, at 94.25 and interest, net- 
ting about 7% per cent.; $3,000,000 7 per cent. 
gold notes, maturing serially on Jan. 1 from 1922 
to 1926, inclusive, of S. S. Kresge Company, which 
operates one of the largest chain store systems in 
the United States, at prices yielding 8 per cent.. 
anv maturity; $2,000,000 ten-year 8 per cent. gold 
notes of the S. S. White Dental Manufacturing 
Company, at 100 and interest; $1,000,000 first 
mortgage 8 per cent. gold bonds, maturing serially 
on July 1 from 1921 to 1925, inclusive, of the China 
Mail Steamship Corporation, operating between 


’ San Francisco and the Orient, at 100 and interest. 


and $1,000,000 ten-year 7 per cent. gold notes of 
the United Electric Light Company or Springfield, 
Mass., at 96.53 and interest, yielding 7% per cent. 


Liberty Bonds Quiet— No important price 
changes occurred in the Liberty bond section dur- 
ing the week, and, as already stated, trading was 
rather quiet. The 3%s managed to sell up to 91 
on Friday from a low of 90.90. Price movements 
among the usually active 4%s were rather irreg- 
ular, with the second 4%s early selling down to 
84.72%, later advancing to 85.36, falling off to 
84.84, moving up to 85.16 and then declining to 
around 84.90. The third 4%s reached a high of 
89.20 on Wednesday, declined ta 88.92, later gained 
to around 89.40, finally finishing the week . at 
around 89.08, while the fourth 4%s on Wednesday 
got up to 85.54, dropped to 85.18, recovered slight- 
ly to 85.44, and then fell off to around 85.14. The 
Victory 4%s and 3%s fluctuated between 95.66. 
and 95.90 and 95 and 95.88, respectively. Rumors 
had it that the Treasury -was a buyer during the 
week, but no official confirmation of this report 
was forthcoming. 

Rails Irregular—While the rail group as a 


whole was more or less irregular throughout the 
fractional gains were recorded at times for 


. week, 
a few of the issues. ‘For instance, the Denver & 


Rio Grande consolidated 4s moved up to 62 and 
the first refunding 5s to 45%; the Southern Pa- 
cific convertible 5s to 96; Southern Railway first 
5s to 80%; St. Louis & San Francisco prior lien 5s 
(Series “B”} about a point and a half ‘to 67; Kan- 
sas City Terminal 4s to 66; United Railways In- 


vestment 5s over two points to 69%, and the Great 


- Northern Railway first 4%s over two points to 


77%. The latter part of the week, however, saw 
some of these roads, as well as a majority of the 
other issues of this group, selling fractionally 
lower. Atchison, Topeka & Santa Fé general 4s 
during the week advanced to around 74%; Balti- 
more & Ohio 6s fluctuated between 85 and 86; Chi- 
cago, Burlington & Quincy joint 4s between 93 ano 
93%; Chicago, Milwaukee & St. Paul convertible 
4%s between 62% and 63%; Chicago, Rock Island 
& Pacific refunding 4s between 64 and 64%; New 
York Central debenture 6s between 86% and 865s; 
Pennsylvania 7s between 102% and 103; St. Louis 
& San Francisce issues, the prior lien 4s (Series 
“A’”) between 54 and 54%, the adjustment 6s be- 
tween 60% and 61, and the income 6s between 
47% and 47%, and the Seaboard Air Line adjust- 
ment 5« between 33 and 33%. 

Traction Dull—The traction group was dull 
throughout the week, with what little activity 
there was being centred in the Interborough Rapid 
Transit first and refunding 5s, which sold down at 
one time to 44%, with a fractional gain at-the end 
of the week to 45. Interborough Metropolitan 4%4s 
were traded in at prices ranging between 12 and 
13 and the Hudson & Manhattan first and refund- 
ing 5s (Series “A”) and the income 5s between 
55 and 56%% and 18 and 18%, respectively. 

Industrials Fairly Active—There was no par- 
ticular feature in the industrial group during the 
week and prices if anything were very irregular. 
American Telephone and Telegraph collateral trust 
5s opened the week around 75%, dropped almost 
a point to 75 and then moved up the latter part 
of the week to around 76. The convertible 6s of 
the same company were traded in at around 92% 
and 93%. Consolidated Gas convertible 7s were 
only fairly active and fluctuated between 97% and 
98%. Cuba Cane Sugar convertible 7s moved be- 
tween 95% and 97%; General Electric debenture 
6s between 985% and 9934; International Mercantile 
Marine sinking fund 6s between 84 and 84%; Mid- 
vale Steel collateral trust 5s between 77 and 78%; 
United States Steel sinking fund 5s between 90% 
and 91% and Wilson & Co. convertible sinking 
fund 6s between 84% and 85%. 

Foreign Bonds Not So Active—Less activity 
was displayed in the foreign sectior than there has 
been for some time, but prices generally held to a 
firm trend. The Belgium 7%s were comparatively 
quiet and at one time sold down to 100, with a 
recovery later to around 100%. The Belgium 6s 
of 1921 and 1925 fluctuated between 98% and 98% 
and 93% and 95%, respectively. The Government 
of Switzerland 8s early dropped to 102%, and then 
toward the end of the week advanced to around 
103%. .There were evidences of good buying of 
the Japanese issues, particularly the first 4%s, 
which moved up at one time to around 74%, de- 
clining later to 73%. The second 4%s were very 
quiet and fluctuated between 72% and 73% and 
the 4s between 55 and 56. United Kingdom 5%s 
displayed a little activity, those maturing in 1921 
around 96% and 96%; the 1922 issue around 92% 
and 925s; those of 1929 around 87% and 88 and the 
1937 issue around 85% and 85%. The Anglo- 
French 5s continued their activity the better part 
of the week, although not up to previous sessions, 
at around 99% to 9911-16. The United States of 
— issues were very inactive throughout the 
we 
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Dividends Declared and Awaiting Payment 


STEAM RAILROADS. 





Pe- Pay- 

Company. Rate. riod. able. 
It. Central.....1% Q Sep. 1 
Milwaukee E.R. 

ke Se Pere 1% Q July 31 
Montreal L., H 
& PL nceneeees 14% Q Aug. 16 
N., C. & St. L..3%4% S Aug. 2 
N. Y¥., C. & St. 

L. 2d pf.......4 — Aug. 6 
Pennsylvania ..1% Q Aug. 31 
Pere M. pr. pf..1%4 Q Aug. 2 
Phila. Co. ..THe Q July 31 
Pitts. & L. E..$2.50 — Aug. 2 
Pub. S. Inv. pf.1% — Aug. 2 
W. Penn. P. pf.1% Q Aug. 2 
W. Penn. R. pf.1% Q Sep. 
York Rys. pf.62%c Q July 31 

STREET RAILWAYS. 
Montreal Tram.2% Q Aug. 2 
Pac. G. & E. Ist 

pf. & orig. pf.1% Q Aug. 16 
Phil. Co. 5% pf.2% S Sep. 1 
Ry. & Lt Sec. 
com. & pf....3 — Aug. 2 
Tampa Elec 2M Q Aug. 16 
W. Penn. Tr., 

W. & IP. pf...1% Q Aug. 16 

BANK STOCK. 

Corn Exchange.5 Q Aug. 2 
Continental S Aug. 2 
Lincoln Nat Q Aug. 7 
Pacific ‘a Q Au 2 
Pacifie ..cccees $1 Ex. Aug. 2 

TRUST COMPANY. 
Kings Co., Bkn.8& Q Aug. 2 


FIRE INSURANCE. 





Books 


Close. 


*Aug. 3 
*July 20 


July 31 
*July 24 


*July 26 
Aug. 2 
*July 17 
July 1 
July 23 
*July 15 
July 21 
Sep. 1 
*July 21 


*July 31 
Aug. 10 


*July 15 
*Aug. 2 


Aug. 2 


June 30 
*July 28 
July 29 
Jaly 2 
July 23 


July 2 


Coml. Union....5 — On demand 
Home ..........12% — On demand 
PUG ccccscs — July 21 July 20 
INDUSTRIAL AND MISCELLANEOUS 
Acme Coal..... 10c — Aug. 2 July 26 
Allis-Chalmers...1 — Aug. 15 July 31 
Am. Bk. Note..$1 Q Aug. 16 Aug. 2 
Am. B. Sugar. .2 Q July 31 July 10 
Am. Brass......144 Q Aug. 14 July 31 
Am. Brass......1% Ex. Aug. 14 July 31 
Am. Cigar......2 Q Aug. 2 July 15 
Am. Chicle..... 1 Q Aug. 2 July 24 
Am. D. T., N.J. 4% Q July 29 July 15 
Am. Druggists.40c — Sep. 15 July 31 
Am. Gas....... 1 Sep. 1 Aug. 18 
Am. G. & E. pf.1% Q ‘Aug. 2 July 15 
Am, Glue pf....4 — Aug. 2 July 15 
Am. Lt. & Trac.1% Q Aug. 2 July 15 
Am. Lt. & Trac.14 Stk Aug. 2 July 15 

DG. . ccacweed 1% Q Aug. 2 July 15 
Am. Linseed...75c Q Sep. 15 Sep. 1 

Be Gh. wacscent 1% Q Oct. 1 Sep. 15 
Am. Radiator..$1 Q Sep. 30 Sep. 22 

are 1% Q Aug. 16 Aug. 7 
Am. Roll. Mill..25 Stk Nov. 1 Oct. 15 
Am. Shipbdg...14 Q Aug. 2 July 15 
Am. Shipbdg...24% Ex. Aug. 2 July 15 
Am. Shipb. pf.81.75 Q Aug. 2 July 15 
Am. Soda Ftn..1% Q Aug. M4 Jyly 31 
Am. Sum. Tob.2% Q Aug. 1 *July 24 
Am. Sum. T.pf.34 ‘4 S Sep. 1 Aug. 16 
Am. Tobacco...75 Stk Aug. 1 July 15 

DOD cccncenks 75 Stk Aug. 1 July 15 
Am. Zinc, L. & 

S. pf. ..$1.50 Q Aug. 2 July 
Anaconda Cop..$81 Q Aug. 23 July 17 
Ark. N. Gas pf.1% — Aug. 2 June 1 
Assoc. Dry Gids.1 Q Aug. 1 July 19 
Do Ist pf......1% Q Sep. 1 Aug. 9 
Be BS BB. cece 1% Q Sep. 1 Aug. 9 
A., G. & W.1..5 S Aug. 2 June 30 
Atlas Pwdr. pf.1% Q Aug. 2 July 20 
At. Ref. pf.. — Q Aug. 2 July 15 
Atlas Tack.....7° Aug. 2 July 21 
Barnet Leath.$1.:0 Q Aug. 15 July 30 
Beth. Steel..... 14% Q Oct. 1 *Sep. 15 
Do, Class B...1% Q Oct. 1 *Sep. 15 

Do 7% pf...... 1% Q Oct. 1 *Sep. 15 
Do 8% pf......2 Q Oct. 1 *Sep. 
Bigelow-Hartf'd 

Carpet .......2% Q Aug. 2 July 17 
rr rs 1% Q Aug. 2 July 17 
Borden Co......4 — Aug. 14 Aug. 1 
ee necoeces 1% Q Dec. 15 Dee. 1 
Brill (J.G.) pf..1 Q Aug. 2 July 23 
Brompton Pulp 

reer 3 Q Aug. 7 July 31 
BO BE. cacscscc 1% Q Aug. 7 July 31 
Bklyn Edison..2 Q Sep. 1 Aug. 20 
Brown Shoe pf.1% Q Aug. 1 July 20 
B.-B.-Coll. pf... Q Aug. Ang. 5 
Burns Bros....2% Q Aug.16 Aug. 2 
OE scadesés ™ Q Aug. 2 July 23 
Butler Bros...€2%c Q Aug. 2 July 23 
Can. Cement pt.1% Q Aug. 16 July 31 
Can.-Conn. C.M.10 — Aug. 1 July 15 
Can. Converters.1% -- Aug. 16 July 31 
Can. Conn. Cot. 

M., Cl. A & B10 — Aug. 2 July 15 
Do part. pf.... 4Sp. Aug. 2 July 5 
Caracas Sugar..$1 — Oct. 15 Oct. 1 
Carb. St. 2d pf.6 A July 30 July 26 
Cartier pf.......1% Q July 30 July 15 
. & Daley Shoe.6 — Aug. 1. July 21 
Cedar Rap. Mf. 

o-ie “dukesnnes % Q Aug. 16 July 31 
Cent. Ag. Sug. .5 — July 31 July 20 
Cent.” Leather..14 Q Aug. 2 July 9 
Chi. Pn. Tool. .2 Q July 2 July 15 
Chi., Wil. & F. 

COee Bei ccccw 1% Q Aug. 2 July 17 
Cities Service... '%M Sep. 1 Aug. 15 
Cities Servi.ce..144 Stk Sep. 1 Aug. 15 
i Serer % M Sep. 1 Aug. 15 
Do pf., B.. % M Sep. 1 Aug. 
Cit. Ser..Bkrs.47%e M Aug. 1 July 15 
Cluett-Peabody .2 Q Aug. 2 July 21 























Pe- Pay- Book 

Company. Rate. riod. able. Chose. 
Colum. G. & E.1% Q Aug. 16 July 31 
Col. Grap.F. pf.2 Q Aug. 1 *July 15 
Comm'w'th Ed..2 Q:-Aug. 2 July 15 
C.Paper & B.M.3°0 — Aug. 15 Aug. 9 

re eer 50 — Aug. 15 Aug. 9 
Consol. Coal....% Q July 31 *July 23 
Cont. Motors... 200 Q Aug. Aug. 7 
Cosden & Co. O2%4e Q Aug. 2 *June 30 
Crucible Steel..$2 Q July 31 July 15 
Crucible Stl.14 2-7 Stk Aug. 31 *Aug. 15 

De BE. accncias 1™ Q June 30 *June 15 
Crucible St...16 2-3 Stk July 31 July 15 
Cuba Co. pf....3% S Aug. 2 June30 
Cupey Sugar...17 — Aug. 2 *July 15 

Do pf. ........3% S Aug. 2 *July 15 
Davison Chem..1 — Aug. 16 July 30 
Diam. Match...2 Q Sep. 15 Aug. 31 
Dodge St. P. pf.1 Q Aug. 1 July 21 
Dom. Bridge...2 Q Aug. 16 July 31 
Dom. Coal pf..1% Q Aug. 1 July 12 
Dominion Oi1...10e M Aug. 1 July 10 
Du P. de N. P..1% Q Aug. 2 July 20 

me BE. cicccccs 1% Q Aug. 2 July 20 
Durham Hos.pf.1 Q Aug. 1 July 20 
Eastman Kodak.2% Q Oct. 1 Aug. 31 
Eastman Kodak.2% Ex. Oct. 1 Aug. 31 
Eastman Kodak.5 Ex. Sep. 1 July 31 
BP OE. cccconss 1% Q Oct. 1 Aug. 31 
Ed. Elec. Ii, 

Brockton .....2 Q Aug. 2 *July 15 
Ed. E. Ul., Bos.3 Q Aug. 2 July 15 
Eisemann Mag- 

neto pf. ......1%% Q Aug. 2 July 20 





FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 


To the Khode Island 





Gorham Manufacturing Compa pany ur- 
ing $3.000.000 First Mortgage 17% 
Serial Gold Bends dated February A. 
Db. 1918. 

Dear Sirs: 

The Gorham Manufacturing Company 


hereby gives notice that in accordance with 
the provisions of Section 4, Article Three of 
said Mortgage, it intends to call and re- 
deem on August 1, A. D. 1920, and does 
hereby cal) for redemption on said date, 
(payable, however, on Saturday, July 31, 
1920, as said August 1, 1920, falls on Sun- 
day), the following designated Bonds, se- 
cured under said Trust Mortgage to you, 
dated February 1, 1918: 

Bonds No, M-1501 to M-1750 (the first and 
bers both included) 


last mentioned num 
aggregating $250,000, and maturing Feb- 
ruary 1, 1922. 

Total amount of R ae so to be called 


and redeemed, $250.0¢ 
Your very truly, 


Gorham Manufacturing Company 
By JAMES 8S. UTLEY, Treasurer. 
Providence, June 28, 1920. 





The Gorham Manufacturing Company in 
pursuance of its notice to the said Trustees, 
of which the above is a copy, hereby noti- 
fies the Holders of the Bonds designated in 
the above notice that it has called said 
Bonds for redemption and upon the sur- 
render of said Bonds so called for redemp- 
tion, with the Coupons due August 1, A. 
1920, and with all unmatured Coupens, at 
the Rhode Island Hospital Trust Company, 
in Providence, Rhode Island, on or after 
Saturday, the thirty-first (3ist) day of 
July, A. . 1920 (as said August 1, 1920, 
falls on Sunday), payment of the same will 
be made to the amount of 102% of the 
principal sum of said Bonds, with Interest 
to the first day of August, A. D. 1920. 
Interest on all said Bonds so called for 
redemption ceases on said first day of 
August, A. D. 1920. 


Gorham Manufacturing Company 


By JAMES 8S. UTLEY, Treasurer. 


Middle States Oil 


Corporation 
DIVIDEND NO. 32 


The Board of Directors of the 
Middle States Oil Corporation, at 
their regular monthly meeting July 
20, declared a quarterly cash divi- 
dend of Four Per Cent. (4%) on 
the capital stock of the Corporation, 
payable October 1, 1920, to stock- 
holders of record at the close of 
business ww: 10 1920. 


“EASTMAN, 
Secretary. 


July 21, 1920. 
PACIFIC GAS & ELECTRIC CO. 
First Preferred Dwviderrd No. 24. 
Original Preferred Dividend No. 58. 
The regular quarterly dividend of $1.50 
per share upon the full-paid First Pre- 
ferred and Original Preferred Capital 
Stock of the Company will be paid on 
August 16, 1920, to shareholders of record 
at close of business July 31, 1920. The 
transfer books will not be eclosed and 
checks will be mailed from the office of 
the company in time to reach stockhold- 
ers on the date they are payable. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


OFFICE OF THE CONSOLIDATION 
COAL COMPANY 
Baltimore, Md. 
July 12th, 1920. 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its Capital Stock, 
payable July 3ist, 1920, to the stockhoders 
of record at the close of business July 28rd, 
1920. The transfer books will remain open. 
Dividend checks will be mailed 
T. K. STUART, Assistant Treasurer. 
Inspiration Consolidated Copper Co. 
The Directors have this day declared 














a dividend of $1.00 per share, payable 
Monday, July 26, 1920, stockholders of 
record at 3:00 o'clock P. M., Friday, 


July 9, 1920. 
J. W. ALLEN, Treasurer. 
New York, June 24, 1920. 

















Pe- Pay- Books Pe- Pay- Books 
Company. Rate. riod. able. Close. Company. Rate. riod. able. Close, 
Eisenlohr Bros.1 Q Aug. 15 Aug. 1 Fajardo Sugar..70 Stk July 30 July'12 
Eisenlohr Bros. 4 Ex. Aug. 15 Aug. 1 Fall River G.W.3 Q Aug. 2 July 15 
El. Bd. & S. pf.1% Q Aug. July 17 Fam. Play. pf..2 Q Aug. 1 *July 5 
Elec. Stor. Bat Federal Sugar..1% Q Aug. 2 *July 10 
com, & pf.....3 Q Oct. 1 Sep. 13 Federal Sugar..5 Ex. Aug. 2 *July 19 
Elgin N. Watch.2 Q Aug. 2 July 22 eee 1% Q Aug. 2 *July 10 
Elk Basin Pet..2% Q Aug. 2 July 15 Fisher Body C..2 Q Aug. 2 July 2% 
Em.-Brant. pf..1% Q Aug. 2 July 16 B-E. scacevse 1% Q Aug. 2 July 20 , 
Eureka Pipe L.3 Q Aug. 2 July 15 Fisk Rub. ist pf.1% Q Aug. 1 *July 21 { 
Exch. Buffet...$2 Q July 31 July 15 Ft. W., P. & L. 
Fairbanks Co. BE. vacecwesses 1% Q Aug. 2 July 21 ' 
BHR Bs ccciece 2 Q Aug. 1 July 20 Gair (R.) Co.pf.14% Q Aug. 1 July 3 
Fajardo Sugar.2% Q July 30 July 12 
Fajardo Sugar.30 Ex. July 30 July 12 Continued on ptanccnicert Page 
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A Lot of Money! : 








It is the value of exports frcm the U. S. in 1919. | ' 
It represents wealth ccming into our country. | 
Some are getting a large Share of these riches. : 
Some a small share. | 
Some—none. | : 
WHICH GROUP DO YOU COME UNDER | : 

in your particular line of business? | | 





Our | : 
Export Department 


will, without obligation on your part, submit a 
plan for developing and increasing your exports. 
Merely fill out the form below. Mail it at once. 
Data will be supplied immediately. : 














NEW YORK COMMERCIAL, i 3 
38 Park Row, 
New York City. 


Without obligation on our part, kindly submit data of your plan 
for increasing exports. 
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OLD DYCKMAN HOMESTEAD 
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Send for Special Circular 
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National Troubles Those of Iudustry Rather Than Finance 


the lookout for it, that it cannot have occurred on 
any considerable scale. 


AMPLE RESERVE HOLDING 


Question eight: Has the Federal Reserve Bank 
any reserve left for the meeting of emergencies? 
Should it allow itself to finance business except in 
panic times? I think there is little question but 
that the Federal Reserve system has adequate re- 
serves for meeting any possible emergency that we 
can anticipate. Its gold reserve is still above the 
normal legal minimum reserve, and the Federal 
Reserve Board has authority to reduce reserve re- 
‘quirements without limit when, in its judgment, 
the situation requires it. Moreover, the Federal 
Reserve Banks have been doing little except meet 
emergencies since they began active rediscounting 
upon our entrance into the war in 1917. Emer- 
gency has succeeded emergency. The present is a 
time of emergency. We have not had panic times 
since the Federal Reserve system began to func- 
tion, primarily because the Federal Reserve sys- 
tem was functioning. People generally have little 
appreciation of the wonderful service which the 
Federal Reserve system has performed, chiefly be- 
cause it has performed them so efficiently and so 
smoothly. The first Liberty Loan, for example, 
involving the payment of two billion dollars in a 
short period, including something like eight hun- 
dred millions on a single day, would have led to a 
collapse of our banking system under the old ré- 
gime. The burden would have been concentrated 
on New York, and the New York banks would have 
been swept off a cash paying basis, as they were 
in 1907. In the Summer of 1918 the Federal Gov- - 
ernment collected around four billions in taxes in 
a few weeks with a minimum of friction and strain, 
due to the marvelous finesse with which the Fed- 
eral Reserve system, in co-operation with the 


Continued from Page 100 


Treasury, balanced debits and credits in different 
parts of the country, equalizing gold reserves 
among the different Federal Reserve Banks and 
routing Government deposits to those banks where 
strain was most likely to occur. The Federal Re- 
serve authorities must receive unstinted praise for 
their initiative and efficency in the development 
and operation of this wonderful system. 

Question nine: What has been the general rela- 
tion of the Federal Reserve system and prices? 
The main cause of the great rise in prices in the 
United States during and since the war has been, 
I think, shortages of goods and the speculation 
attendant upon these shortages.{ Current stocks 
of goods Available for consumption are never large. 
The world lives from hand to mouth. The terrific 
increase in wasteful consumption which the war in- 
volved and the great demoralization of production 
have reduced the small current stocks tremend- 
ously, and the price revolution was an inevitable 
consequence. For nearly six years our markets 
have been drained of goods for Europe. The ex- 
cess of exports over imports has been much greater 
since the armistice than it was before, since pro- 
duction in Europe has not revived, while a wave 
of extravagance in consumption has spread over 
the whole world. The physical volume of produc- 
tion in the United States has fallen off since the 
armistice, being 8 to 10 per cent. lower in 1919 
than it was in 1918, despite the return of the sol- 
diers to industry. The combination of increased 
export balance, diminished production and in- 
creased domestic consumption, naturally enough, 
led prices to rise after our reaction early in 1919, 
and, accompanied by a great deal of foolish specu- 


tI have elaborated this view in an article, “ The 
Price Situation,” in Commerce Monthly of Febru- 
ary, 1920, in some remarks at the New York 
Academy of Political Science ( ings, June, 





_ 1920, pages — 


lation, sufficiently explains the boom and rapidly 
rising prices which followed. 

In the course of this, the volume of Federal Re- 
serve Bank credit has been much more effect than 
it has been cause. It has adapted itself to the 
underlying situation. The rising prices, and the 
rapid transition of industry from a peace basis to 
a war basis, and then back to a peace basis again, 
together with the gigantic financial operations of 
the Government, required the creation of a vastly 
increased volume of bank credit. The Federal Re- 
serve authorities would have dore well to raise 
their rediscount rates earlier than they did, and 
to have applied the brakes more vigorously at an 
earlier time.- But neither they, nor any one else, 
can be blamed for not having foreseen, a year and 
a half ago, the present industrial situation in 
Europe. 

Had we not had the Federal Reserve system, we 
should not have been able to expand our productive 
operations as rapidly or as effectively as we did 
during the war. One of the most important ef- 
fects of expanding bank credit, so long as there 
remains any industrial slack, is to increase pro- 
duction rather than to raise prices. Moreover, had 
we not had the Federal Reserve system, we should, 
in all probability, have been forced to abandon the 
gold standard entirely, and our prices in terms of 
depreciated paper money (greenbacks, national 
bank notes, &c.) might well be very much higher 
than they are today. 

I am not sure that I have met all the questions 
which Mr. Kane had in mind, though I have tried 
very hard to do so. The main conclusion I wish 
to emphasize is that our troubles today lie in the 
field of industry, transportation and trade, rather 
than in the field of currency and banking. Our 
banking and currency system is wonderfully strong 
and sound. 


Ford’s Private Coal Carrier May Develop Into a Bargain 


operation, and this implies that facilities will be 
extended for the transfer of freight in both direc- 
tions as cheaply as possible. It would be reasonable 
to believe that the Ford management will handle 
all the automobile shipments from Detroit that can 
be accepted, and there is opportunity, according to 
men who have examined the property, for an ex- 
tension of iron ore traffic, carried in coal cars on 
their return trip to the coal fields. While the De- 
troit, Toledo & Ironton does not pass through 
Toledo it has a branch line running into the city, 
with ore docks to receive lake cargoes. The prob- 
lem for the road to meet, under its new manage- 


Continued from Page 104 


ment, will be entailed in its ability to move ore to 
the Southern Ohio furnates at a cheaper rate from 
Toledo than the Pennsylvania and other lines carry 
the product from the docks at Cleveland and also 
from Toledo. 

It will be interesting, from an economic point of 
view, to watch the development of the railroad 
with the Ford interests in charge. Undoubtedly a 
great deal of money will have to be expended to 
improve the right of way, reduce grades and add 
to the number of cars and locomotives. Should a 
period of industrial depression come along ‘it is 
certain that the road would meet sharp competition 


from other roads leading into Detroit for the exist- 
ing freight tonnage, and this possibility may prove 
a spur for the development of new sources of 
revenue. — 

Twenty years ago the Detroit, Toledo & Ironton 
stood in an advantageous position in respect to 
coal traffic out of the Jackson fields, but these 
lands have been pretty well worked out and have 
contributed litttle to freight in eight years or more. 
South of Lima the road has heretofore depended in 
main degree upon traffic originating on other lines, 
in which it received only a portion of the freight 
revenue. 








Dividends Declared and Awaiting Payment—Continued 





e Pe- Pay- Books Pe- Pay- Books o — n. = 
ompany. Rate. riod. able. Close. Company. Rate. riod. able. Close. ompany. er able. 
Gen. Cigar.....1% Q Aug. 2 *July 24 Lincoln Motor.$1.25 — July 30 *July 20 | enn. Trafic. tye Aus: 
er 1% Q Sep. 1 *Aug. 25 Lindsay Light..2 — Aug.31 July 31 ee oes Q Aug. 
Do deb. pf....1% Q Oct. 1 *Sep. 24 Lowell Elec. Lt.2% Q Aug. 2 July 15 oe (A 4) 24 — 
Gen. Motors....2%¢c Q Aug. I July 15 Loew's, Incor..50c Q Aug. 1 July 17 Piet (T.G.) pf. in g ia 
Gen. Motors...1-40 Stk Aug. 2 July 15 Martin-P: 50c Ss 1 @ 17 
Do pf. 1% Q Aug. 1 July 5 x mee dae a — Paes eC pf 1% Q Au 
Df. .....66. ug. uly Mass. Cot. Mis.4 Q Aug.10 July 20 as - pr. ..1% i 
Do 6% deb.....1% Q Aug. 1 July 5 | May Dep. S. pf.1% Q Oct. 1 Sep. 15 prairie Ola as 3 uy 
Do 7% deb.....1% Q Aug. 1 July 5 McElwain (W. Prairie Pipe L. — July 
Gillette S. R..€2.50 Q Sep. 1 July 31 BZ.) Ge. ‘scccee 1% Q Aug. 2° July 15 Procter & Gam.t ‘£ ane. 
Goodrich Co..$1.50 Q Aug-16 Aug. 5 Do Ist & 2d pf.1% Q Aug. 2 July 15 he 98h 
Gossard (H.W.) Merritt Qil..... 25c Q Aug. 14 July 31 Oy eer Q Aug. 
BE. .rcccovicces 1% Q Aug. 1 July 23 Miami Copper..£0c Q Aug. 16 *Aug. 2 Pub. 8., N. Il.1 3 Aug. 
Gr.-Can. Cop...70c — Aug. 23 *Aug. 6 Mid. States Oil.40c M Oct. 1 Sep. 10 | pDO PE «-.<----3a & —~ 
Guantan. Sugar.f@c Q Sep. 30 Sep. 10 Midvale Steel...$1 Q Aug. 2 *July 17 Pyrene Mfg....25c Q. Aug. 
Guantan. Sugar.[0c Ex. Sep. 30 Sep. 10 Midwest Ref....$1 Q Aug. 2 *July 15 Rep. fron & 8. 4% Q Aug. 
Houston Oit pf.3  — Aug. 1 July 20 Midwest Ref....$1 Ex. Aug. 2 *July 15 Reynolds Tobac. 
Holly Sugar pf.1% Q Aug. 2 July 15 Mohawk Min..$1.50 @ Aug. 2 July 10 eS SS 
Hood Rub. pf..1% Q Aug. 2 July 20 Morris Plan....3 Aug. 2 July 21 Riordan a & P2 3 Aug. 
Hupp Mot. Car.20c Q Aug. 1 July 15 oe (Philip) Royal Dutch.$3.54% — Aug. 
Idaho Pwr. pf..1% Q Aug. 2 July 20 ess eos, 10c — Aug. 2 July 15 Russell . peed p 
Ide(G.P.) & Co.$1 Q Aug. 2 *July 20 Mol.Plow: ist pi1% Q Sep 1 Aug. 18 com. & pf.....1% Q Aug 
-: & & Sante & ee See Do 24 pf....... 1% Q Sep. 1 Aug. 18 | St. L. Fl. Mills.% Q Aug. 
4 - Sec.pf.1% Q Aug. July Mon.L., H. & P2 Aug. 16 July 31 St. L. Fb Mills.1. Ex. Aug. 
Ill. N. Util. pf..1% Q Aug. 2 July 20 Mullins Body.. $l ug. 1 July 17 Ne epee 1% Aug. 
Ind. Pipe Line.$2 Q Aug:14 July 17 Mullins Body.. Aug. 1 July 17 Santa = Sugar. Aug. 
Ingersoll-Ra 2 Nash Motors...$6 — Aug. 2 July 20 | Do pf. ........ 1 ug. 
gersoll-Rand..2% Q July 31 July 9 “perros 1% Q Aug. 2 July 20 sapulpe Te Ref. ey. Aug. 
Inspiration Cop.$1 Q -July 26 July 9 Nat. Acme.. Sie Sep. 1 Aug. 14 Sav ag. B Aug. 
Int. Mere. Mar.3 S Aug. 2 July 15 Nat. Biscait.. Oct. 15 Sep. 30 Scott-Adams Ord ug. 
Iat. Merc. Mar..5 Acc Aug. 2 July 15 | D0 Pf. -------- ug. 31 Aug. 16 Scott-Adams pf.3 Ex. Aug. 
. ae c- y Nat. Brew. pf..1 Aug. 2 July 15 Sears-Roebuck..$2 Q Aug. 
Int. Nickel pf..1% Q Aug. 2 July 22 Nat. Carbon pf.2 Aug. 2 July 21 Shell T. & T..$19.65 — Aug. 
Kamin. Power.2 Q Aug.16 July 31 Nat. C. & 8. eet $ Sep. 1 *Aug. 20 Seetey OB. aee Qg os 
Kaufmann D. S.$1 Q Aug. 2 July 20 | Nat Bo. & Stp.t Aug. 31 Aug.11 | Serre Po ati i 
a S.&8.2 Q July 31 July 10 com. & p - a foe = July 31 ly 22 3. P. R. Sugar. 100 Stk Aug. 
elly . Tire..$1 Aug. 2 July 17 i & H.Ros.M. July July Spencer Pe uly 
Kelly - Tire = ae pes 2 pond 17 N.Y.& H.Ros.M.2 Ex. July 30 July 20 Spicer Mfg..... F0c — Aug. 
: ae s- y Ont. Stl. Prod.:.2 Q Aug.16 July 31 Stan. Mot. Con.25c Q Aug. 
eee 2 Q Aug.16 Aug. 2 ST ree i% 3 Aug. 16 July 31 St. Oil, Ohio....3 _Q Oct. 
Kelsey Whl. pf.1% Q Aug. 1 *July 21 Pacific Coast...1 Aug. 2 July 24 St. 1, jo....1 Ex. Oct. 
Keystone W.C.1% Q Aug. 1 July 22 Do ist pf...... 1%-Q Aug. 2 July 24 ~ Sprereer 1% Q Sep. 
Ome * Do 2a ot cine. dideaiel 1 Aug. 2 July 24 Steel Co. of C. 
Kress (S.H.) Co.1 Q Aug. 1 June 26 Pacific Dev....2 Aug.16 July 2 com. & pf. -.-.1%.9 Abg. 
L. of W. Mill..2 Q Sep. 1 Aug. 21 ee =. 4 4 : uly 4 - fs...) 3 = 
cific s. . Aug. u L eehoamhe 
_< W. Mil..25 Sp. Sep. 1 Aug.21 | boo P&L tty Aus. 2 July 22 | st.-War. Specd-#1 Q Aug 
PE. --.- 000. 1% Q Sep. 1 Aug. 21 Packard Motor. July 31 *July 15 Subma: — Aug. 
Lanc. Mills pf..1% Q Aug. 2 July 23 ——_ & Eee. st J 36 06=6June 30 Sup. ‘Steel | re? 1% 8 Aes 
Lee Rubber.....50c Q Sep. 1 Aug. 14 chogue-Pilym. . 
Mills pf....... 2 . 1 Aug. 20 at earaat -20 — Aug. 
Lehigh C. & N.$1 Q Aug.31 July 31 Penmans Ltd..2 3 i. 16 Aug. 5 | Taylor-Whar. I. 
Lima Loco. pf..1% Q July 31 *July 15 Do PE. wcccoces T™% Aug. 2 July 21 BD. PE occ cecte 1% Q Aug. 

















-15 July 31 


% July 35 T 
7] July 24 R. A. SOICH & CO. 


18 aay 73 10 Wall St., New York | 


- 2 July 24 








Books Pe- Pay- Books 
Close. Company. Rate. riod. able. Close. 
2 July 15 Texas "Chief Oil. 15¢ "M Aug. 1 July 5 
2 July 15 Tex. P. & C. pf, 1% Q Aug. 2 July 23 
1 July 20 Underwood Typ.2 Q Oct. 1 Sep. 4 
1 July 24 Do pf. ....0-.. Q Oct. 1 Sep. 4 
15 July 31 be oil (Wichita, 
31 July 17 n.) ¥ “i% Q Aug. 1 *July 24 
us Tan Car.. Q Sep. 1 Aug. 5 
2 July 22 De pl. ..ccccse if Sep. 1 Aug. 5 
31 June 30 Uv. Drug a A 2 July 15 
31 June 30 87 Q@ Aug. 2 July 15 
31 June 30 * eee ewe 1 Sep 1 Aug. 16 
14 July 24 Un. Ret. Stores5 Stk Aug.16 Aug. 2 
14 July 24 Un. Verde Ext.50c Q Aug.,1 July 6 
2 July 20 U. 8. Glass....$1 Q July 28 July 17 
2 July 20 Va.-Car. Chem.1 Q Aug. 2 *July 15 
2 July 17 Va.-Car. Chem.2 Ex. Oct. 1 *Sep. 15 
a sey bay Wabasso Cotton. 1% Q Sep. 1 Aug. 16 
2 July 21 West. E. & M.. 2. g July 3 June 30 
é ng. uly uly 5 
2 July 15 Wic A 
‘ iseee 7 eeeee 3 Q Aug. 1 July 22 
16 Aug. 2 Do ist pf...... 8 Aug. 1 July 22 
1 July 20 Willys Cpethand. She Aug. 2 July 21 
15 Aug. 6 Wilson & Co....1% Q Aug. 2 July 21 
4 July 20 Woodburn Oii..10¢ Q July 31 July 10 
Woolworth F. 

- 1 July 17 , AR eee 2 Q Sep. 1 Atg. 10 
2 July 20 Woods Mfg 2 Q Sep. 1 Aug. 25 
2 July 20 *Holders of record; books do not close. 
2 July 20 tPayable in Liberty bonds. 

1 July 20 Payable in common; {lin preferred. 
1 July 20 Account accumulated div dends. 

2 July 22 seaiiecetiadl = 
2 July 15 Pa Se REED} a 
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ADVERTISEMENT. ADVERTISEMENT. 





$20,000,000 
United States Rubber Company 


Ten-Year Seven and One-half Per Cent Secured Gold Notes 


Due August 1, 1930 





Interest payable February 1 and August 1. Coupon notes in denominations of $1,000 and $500 with privilege of registration as to principal. 
Principa’ and Interest payable in Gold without deduction for “7 taxes which the Company, or the Trustee may be required to 
pay, or retain therefrom, other than Federal Income Taxes in excess of 2% per annum. 





Samuel P. Colt, Esq., Chairman of the Board of the United States Rubber Company, in a letter da'ei July 16, 1920, writes, in 
part, as follows: 

“The Notes are to be secured by the deposit and pledge with the United States Mortgage & Trust Company, as 
Trustee of the Trust Indenture under which the Notes will issued, of $25,000,000, face value, United States Rubber 
Company First,and Refunding Mortgage 6% Gold Bonds, due January 1, 1947. 


“The United States Rubber Company directly or through its Subsidiaries is engaged in the manufacture of Rubber Footwear 
of all kinds, Pneumatic and Solid Rubber Tires and Tubes for automobiles, trucks and other vehicles, Mechanical Goods and Drug- 
gist Sundries, Insulated Wire and practically all other goods that are made from India Rubber, there being over 50 mills in opera- 


tion, situated in the United States and Canada. 


‘‘The business of the United States Rubber Company is well balanced, the product of footwear and of tires being 
about equal, while the mechanical goods, druggists’ sundries and other miscellaneous products, make up substantially 


another third. 


**The Company owns the largest Rubber Plantations in the world from which it obtains direct a substantial part 
of its crude rubber requirements. The product of such plantations is rapidly increasing. 


“In order to provide for the constant and rapidly increasing demand for its product of automobile truck and passenger car 
tires, the Company commenced in the early part of 1919 a substantial expansion of its tire manufacturing plants both in the United 
States and in Canada. This expansion includes important developments at each of the Company’s five tire plants, and it is confi- 
dently expected that these improvements will more than double the productive capacity of the tire plants by the middle of next year. 
The demand for the Company’s tires vastly exceeds not only the existing capacity but even the enlarged capacity after the proposed 
increase in production. All expansions and improvements have been made with a view to effecting every economy in manufacture 


and at the same time maintaining the highest possible quality of the product. 


“The proceeds of this sale of Notes, with the current surplus earnings, will give the Company sufficient funds for the completion 
of the plant extensions now in progress at Detroit, Hartford, Providence and Indianapolis for the increase of the Company’s tire pro- 


duction. 
“The total sales of the Company and its Subsidiary Companies for the last three years have been: 
$176,159,694 


$215,398,425 
$225,589,465 


‘The total sales for the six months ending June 30, 1920, amounted to over $129,000, 000 or an increase of over 
#29 ,000,000 equivalent to 30% over the same period of last year. 


‘*The net income of the Company and its Subsidiary Companies for the year endei Dacem)sr 31, 1919, applicable 
to interest charges, amounted to $21,396,099, or more than five and one-half times such charges, which amounted to 
$3,665,862. The net income for the six months ended June 30, 1920, after provision for all taxes and reserves, shows 
an increase of more than $3,000,000 over the same period of last year. 


**The current assets of the United States Rubber Company as of May 31, 1920, the latest date for which balan:> 
sheet figures are available, amounted at conservative valuations to $197,773,471.30, while the current indebtedness of 


the Company amounted to $65,035,333.75. 


“The United States Rubber Company has at present outstanding $65,000,000 First Preferred Stock and $81,000,000 Common 
Stock, on both classes of which dividends are being paid at the rate of 8% per annum. 


“The form of the Notes and the terms of the Indenture securing the same shall be subject to your approval and all the pro- 
ceedings in relation to the issue thereof, and to the issue and pledge of the bonds securing the same shall be subject to the approval 
of your counsel. Application will be made in due course to list these Notes on the New York Stock Exchange.” 





The undersigned will receive subscriptions for the above Notes, subject to allotment, at 981/,% and accrued 
interest to delivery, at which price the Notes will yield over 734% on the investment if held to maturity. 





Payment for Notes allotted is to be made at the offices of the undersigned against delivery of temporary Notes, deliverable 
if, when and as issued and received by_ us. 
KUHN, LOEB & CO. 
New York, July 20, 1920. 


All the abeve notes having been sold this advertisement appears as a mafter of record only. 











